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$18,000,000 


Missouri Pacific Railroad Company 


First and Refunding Mortgage 6% Gold Bonds, Series D 
Due February 1, 1949 


Interest payable semi-annually on February 1 and August 1. Coupon bonds in denominations of $1,000 
and $500 with privilege of registration as to principal and exchangeable for bonds registered as to both 


principal and interest which in turn may be exchanged for coupon bonds. 


Entire series redeemable as a whole only, at the option of the Company, on any interest date, at 107)0% 
and accrued interest upon ninety days’ notice. 


B. F. Bush, Esq., President of the Missouri Pacific Railroad Company, in a letter dated March 21, 1922, 
copies of which may be obtained from the undersigned, writes in part as follows: 

“The purpose of this issue is to provide the Company with the necessary funds for the retirement of 
the $13,641,000 First and Refunding Mortgage Bonds, Series ‘B,’ which mature on January 1, 1923, and 
to reimburse the Company for capital expenditures. 

“The First and Refunding Mortgage Bonds are secured by a direct lien on all the railroad properties 
of the Company, including about 6,694 miles directly owned, valuable terminal properties, depots, bridges, 
and upon all the equipment owned by the Company, subject to $127,232,500 prior liens, for the retirement 
of which, at or before maturity, First and Refunding Mortgage Bonds are reserved. The prior liens may 
not be increased; they may be acquired and deposited under the First and Refunding Mortgage without 
impairment of lien, but unless and until they have been so deposited they may not be renewed or extended. 
Upon completion of the present financing, the First and Refunding Mortgage Bonds will be a first lien 
on 3,354 miles of railroad and a refunding lien on the remaining about 3,340 miles, subject to prior liens 
thereon as above stated. The bonds of this issue outstanding plus the amount of loans from the United 
States Government secured by such bonds, are at the rate of only $15,955 per mile on the mileage on which 
the bonds are a first lien 

“Following the First and Refunding Mortgage Bonds the Company has outstanding $51,350,000, of 
General Mortgage 4% Bonds due March 1, 1975, $71,800,100 of Preferred Stock and $82,839,500 of Common 
Stock, having a total present market value of approximately $90,000,000. 


“The income of the Ccmpany applicable to interest on the outstanding First and Refunding Mortgage 
Bonds after deducting interest on prior liens, rentals, taxes (other than income taxes), etc., for the year 
ended December 31, 1921, amounted to approximately $7,852,000 (including approximately $1,500,000 
overlap items account of Government Control and Government Guaranty periods), while the amount of 
interest on the First and Refunding Mortgage Bonds, after the issuance of the present bonds and the 
retirement of the $13,641,000 bonds due on January 1, 1923, amounts to $2,424,225 per annum. 


“The General Balance Sheet of the Company as of December 31, 1921, compared with June 1, 1917 
(the date the Company took over the operation of the property), shows an increase in total assets of $62,- 
782,466 against an increase in its liabilities of only $28,571,390, of which latter $19,570,360 represents 
Equipment Trust Certificates and amounts funded by the United States Government for new equipment 
purchased, additions, betterments, etc. On December 31, 1921, the Company’s current assets, without 
including $11,221,087 materials and supplies, exceeded its current liabilities by $9,209,541. There was 
no floating debt and the Company held as part of its current assets Cash, United States Government Cer- 
tificates and New York City Warrants aggregating $14,653,679. 


“The authorized total amount of the First and Refunding Mortgage Bonds is limited to an amount 
which, together with all prior debts, after deducting bonds reserved to retire prior debts, shall never at 
any time exceed three times the then outstanding capita! stock of the Company, with the additional provis« 
that, when the aggregate amount of the bonds issued and the bonds reserved for refunding purposes shall 


equal the sum of $450,000,000, no additiona! bonds shall be f 


issued without the consent of a majority in 
amount of the stockholders, and then only to the extent of 80% of the cost of work done or property acquired 


“Under the terms of the First and Refunding Mortgage, bonds issuable thereunder shall be issuable in 
series, shall bear interest at such rates (not exceeding six per cent. per annum) and mature at such time 
(but not earlier than June 2, 1948) as the Board of Directors shall, from time to time, determine. The 
amount of bonds secured by the First and Refunding Mortgage which will be outstanding in hands of the public 
after the present issue, and after deducting the $13,641,000 bonds due January 1, 1923, for the retirement 
of which the present issue is in greater part being made, aggregates $44,884,500, of which $26,884,500 
will be 5% bonds and $18,000,000 6% bonds. $11,507,000 additional 6% bonds are pledged with the 
United States Government to secure loans aggregating $8.629,760, of which $4,509,760 mature on July 
1, 1929, $3,000,000 on March 1, 1930, and the balance in instalments of $80,000 per annum from 1923 to 
1936. Under the terms of the mortgage, bonds are reserved to retire the prior lien bonds and further 
bonds may be issued from time to time for additions, betterments, improvements, construction or purchase 
of additional railroads, terminals, equipment and for other corporate purposes under the restrictions and 
limitations provided in the mortgage. 

“Both principal and interest of the bonds will be payable in gold coin of the United States of America» 
without deduction for any tax, assessment or governmental charge (except any Federal Income Tax) which 
the Railroad Company or the Trustees shal! be required to pay, or to retain therefrom, under any present 
or future law of the United States of America or of any State, County or Municipality therein. 

“The issuance of these bonds and their sale to you are subject to the approval of the Interstate Com- 
merce Commission and any other public authorities that may be necessary, and all proceedings in con- 
nection with the creation and issuance thereof are subject to the approval of your counsel. 
“Pending the issuance of the definitive bonds, temporary certificates or receipts will be issued. Ap- 
plication will be made in due course to list the bonds on the New York Stock Exchange.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUB 
JECT TO ALLOTMENT, AT 984% AND ACCRUED INTEREST PAYABLE AGAINST 
DELIVERY OF INTERIM RECEIPTS DELIVERABLE IF, WHEN AND AS ISSUED AND 
RECEIVED BY THEM. AT THIS PRICE THE BONDS WILL YIELD ABOUT 
6.10% ON THE INVESTMENT IF HELD TO MATURITY. 


The right is reserved to close the subscription at any time without notice, to reject any application, 
1 to make allotments in our uncontrolled discretion. 


allot a smaller amount than applied for, and 
Kuhn, Loeb & Co. 


Subscriptions a mn above bonds having been received in excess of the amount offered, the subscription list has 
n 


to 


New York, March 22, 1922 


closed and this advertisement appears as a matter of record only. 


DIVIDENDS. 


130th Dividend. 

The regular quarterly dividend of tw loliar 
and twenty-five cents per share wil t paid o 
Saturday, April 15 1922, to stockhold 
record at the close of business on Friday 
17, 19292 

On account of the Annual Meeting of th« 
holders, the transfer books will be closed a 
close of business on Friday, March 17, 1922 
reopened at 10 A. M. March 29, 1922 

H. BLAIR-SMITH, Treasurer 








PACIFIC GAS AND ELECTRIC CO 
COMMON STOCK DIVIDEND NO 
fend of $1.25 per 


tal Stock 






The regular quarterly div 
share upon the Common C 
Company, will be paid on April 
shareholders of record at_ close 
March 31, 1922. The transfer 
be closed and checks will be 
office of the company in tir 
holders on the date they are payable 

A. F. HOCKENBEAMER 
Vice President and T: surer 
San Francisco, California. 
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The regular quarterly dividend of on wil 
be paid April Ist to preferred stockh< 
record March 20th. 
THE GENERAL TIRE & RUBBEI co 
AKRON, OHIO. 


NIPISSING MINES COMPANY, LTD 
Head Office, ) 
The Board of 

Quarterly Divide 

payable April 

record March 

Merch 31, 1922 





Torontc 








e Transfer 
i reopen April 
P. C. PFEIFFER, 














MEETINGS. 


SOUTHERN PACIFIC COMPANY 
NOTICE OF MEETING 

165 Broadway, New York, N. Y., Jan. 3, 1922 

The Annual Meeting of the Stockholders of 
the Southern Pacific Company will be held at 
the office of this Company in Anchorage, Jeffer 
son County, Kentucky, on Wednesday, Apr 5 
1922, at twelve o'clock noon, standard tin 
the following purposes, viz. : 

1. To elect fifteen Directors 

2. To consider and act upon all questions and 
matters which may legally come befor the 
meeting relating to Federal control of e 
pany’s properties under the act of Cx 






March 21, 1918, or any agreement or settlemenf 
with the Government in respect theret« r re 
lating to the termination of such Federa r 
trol by the return of the properties or otherwis 





and/or rehating to conditions result 
succeeding such Federal control, 
all questions and matters growing o 
cident to such control, termination 
following conditions including the 
income under the Transportation Act, 
settlement thereof 

3. To transact al] such other busi 
legally come before the meeting 
approval and ratification of all ac 
Board of Directors d of the Exect 
mittee since th-< ! annual meetir 
Stockholders of th ompany 
For the purpos the Meeti 
the transfer of st c will be 
P. M.. Tuesday, March 21, 1922 



























a ¥ , 
opened at 10 o'clock A. M Thursday ip é 
1422 


Board of Direct 
HUGH NEILL, Secretary 


rectors 


By order of the 


INSPIRATION CONSOLIDATED COPPER CO. 
NOTICE OF ANNUAL MEETING 


M 





Notice is hereby 
ing of the Stockh« 
solidated Copper ( 
office of the < 
Augusta, Maine 
day of April, 1%22 
election of re 





of such othe 
the meeting, inclu 
proval and ratifi« 

of the 





ceedings ¢ 
past year 
ferred to 
holders 
The transfer 
only those steckholders 
of business (viz 
day. April 7th 
at said meeting 
By order of 





American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9978. 


More Man— 
More Money 


Stands to reason that by in- 
creasing your working capacity 





we increase your earning ca- 
pacity. 

That surely is a business propo- 
sition worth looking into. 


Arthur A. McGovern 
(Physical Director ) 
McGOVERN’S GYMNASIUM 
5 West 66th St, N. Y 


Durland’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 
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%T might be thought that 
the weaker the bank the 
more it would welcome 
any fair and reasonable 
method of putting its 
checks on a par with those 
of its stronger competi- 
tors. It is sure that all 
sellers favor any such 
plan to make _ buyers’ 
checks worth their face. Buyers also 
should wish their checks to be worth par 
in payment of bills. Banks which have 
their customers’ interests at heart— 
{ there are many and they are the best— 
prefer to earn their profits by service 
to customers, rather than by taking un- 
necessary toll from trade. That is the 
position of the Federal Reserve and 
member banks. By their system of par 
clearances of checks, 90 per cent. of the 
checks which act as our currency are 
worth their face everywhere and serve 
the purpose of making universal pay- 
ments better than bank notes. This 
trade facility is of priceless worth. It 
ranks with the displacement of the 
chaotic issue of bank notes by State 
banks before the national bank system 
was established. The nationalizing of 
' bank checks would alone justify the ex- 
istence of the Federal Reserve system. 

Yet 77 per cent. of the banks in the 
National and State Banks, Protective 
Association avow that they are on the 
Federal Reserve Board’s par list against 
their wills. Eighty-four per cent. would 
abolish national par check clearing. 
They prefer a system of domestic ex- 
change having many of the objection- 
able features of foreign exchange. This 
continent enjoys in our par clearance 
plan such a system of exchange between 
our forty-eight States as the world is 
seeking and is unable to establish for 
the nations of the world. Yet a ma- 
jority of the banks which benefit by the 
plan is opposed to it, and is supported 
in its opposition by the Legislatures of 
several States in an effort te denational- 
ize our deposit currency. So bitter is 
the opposition, and so little understood 
is the universal check clearance scheme, 
that the Federa] Reserve is immoderate- 
ly attacked for establishing it. Louisi- 
ana is one of the States which has legis- 
lated against the par check system, and 
the Whitney Central National Bank of 
New Orleans has $75,000,000 resources. 
Its Vice President, C. deB. Claiborne, 
also President of the Louisiana Bankers’ 
Association, regards the par clearance 
system as worse than the Wall Street 
money power. Over his signature he 
says: 

“If the combined power of all the 
great trusts and all the New York bank- 
ing interests together were united for a 
complete domination of this country, 
that power for evil would not be so great 
as is the power of the Federal Reserve 
system as it now stands. Such limitless 
power cannot longer be permitted to 
completely dominate, bulldoze, black- 
mail and destroy the independent bank- 
ing interests of the country.” 

It would be easy to multiply such re- 
marks, but only one more will be given. 
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By Edward A. Bradford 


In order to appreciate this decision 
the merits and the evidence it is nec 
sary to recall the malicious char; 
against the Federal Reserve on whicl 
based legislation now pending bef 
Congress. In letters and affidavit 
with a committee of Congress it 
sinuated that revolvers were showr 
check collectors for the Federal Re 
and verbal intimidations made by 
uations of what would follow refu 
co-operate with the par clearan 
checks. Congress was urged to invé 
gate charges that the Federal Reserv: 
promoted hoarding of the necessiti« 
life, withdrawing them from consump 
tion, by refusing to release collateral for 
loans. These are the “frozen” loan 
which, it is charged, were withheld fr 
farmers and others on the one hand 


which, on the other hand, are alleg: 
Wadowrnl 


In the suit brought against the Federal 
Reserve Bank of Atlanta by more than 
a hundred banks of Georgia, an injunc- 
tion was asked to stop the par clearance 
system. The lower courts refused the 
injunction for lack of equity. On the 
appeal to the Supreme Court, Justice 
Holmes said in his decision that the 
courts went too far in refusing the in- 
junction on demurrer. That was a plead- 
ing intended to deny that the complaint 
stated a cause of action. There was 
only an argument, no trial, no evidence. 
The case was remanded for trial on the 
merits, because, in Justice Holmes’s 
words, in establishing the Federal Re- 
serve the United States “did not in- 
tend by that statute to sanction this 
sort of warfare upon legitimate crea- 
tions of the State,” i. e., that which was 
described in the application for the in- 
junction against the par clearance Sys- 
tem. 

HE United States District Court for 

Georgia gave an opinion on the merits 
on March 13. It found that the demand 
for an injunction, as above, was as Jack- 
ing in proof of malevolent misconduct 
by the Federal Reserve as it was lack- 
ing in equity. The law requires the Fed- 
eral Reserve Banks to collect checks at 
par, and they are not allowed to take 
less, says the Court. If banks decline to 


na 


a faui ag2inst the Reserve 
Would the critics have the 
lease the collateral without 
the loans, or substitution of collat 
The Reserve has felt aggrieved 
non-payment of the loans, and it 
are aggrieved because it held th: 
lateral. Such evidence as is cited a 
is worthless on its face. It suffers 
the fact that it is not such evidencs 
that on which the Court based 
proval of the Federal Reserve’ 


Reserve 
payment 


»Y 


pay checks without the deduction of an cedure, not being the testimony t- 
exchange charge when presented in the nesses subject to cross-examination. 
usual manner through the mails the , ? : 
Federal Reserve may collect payment T is no exaggeration _— ver - ~ 
over the counter. 3ecause more than clearance system is on trial - ti 
life. Mississipi, Louisiana, South D 


one check is presented at the same time 
that act is not unlawful. There was no 
“ulterior purpose” in the manner of 
collection of check payments in cash over 
the counter by the Atlanta Reserve 
Bank. In the words of Judge Evans: 

“ Specifically, I find the charge that 
the Federal Reserve Bank of Atlanta 
would accumulate checks upon country 
or non-member banks until they reach a 
large amount, and then cause them to be 
presented for payment over the counter 
so as to compel the plaintiffs to main- 
tain so much cash in their vaults as to 
drive them out of business, as an al- 
ternative to agreeing: to remit at par, is 
not sustained by the evidence.” 

Nevertheless, the Court granted an in- 
junction against the Federal Reserve 
putting the names of banks on its par 
list without their consent. The par list 
may publish only a list of cities or towns 
where the Federal Reserve collects 
checks at par. The evidence did not 
show that the publication of the names 
of protesting banks on the par list was 
done to injure or oppress plaintiff 
banks, but they had a right to prevent 
the use of their names without their con- 
sent. An injunction was allowed them 
in that respect, but an injunction was 
refused against any other practice com- 
plained of. A more complete answer to 
Justice Holmes’s theory of warfare of 
national against State banks could hard- 
ly be framed. 


kota, Georgia, and Alabama have enact 
ed laws to prevent the collectior 
checks at par when drawn on ban! 
those States. The Mississipi 
quires payment of exchange chargé 
which the par clearance system of 
Federal law forbids to be paid by 
ber banks. The other State laws a 
permissive, not mandatory. Several Stat 
laws prohibit protest checks not pa 
at their face. Other State laws 
right of action by law on such check 
Such State laws are repugnant to the 
right of Congress to legislate regarding 
national currency. The spirit of sucl 
laws and of the State Banks’ Prote 
Association is that the majority of 
country banks shall control the minority 
in number, but majority in interest, 
the city banks. 

The interest of all the banks is 
than the interest of interstate trads 
represented by the interests of buyer 
and sellers and bank depositors. If th 
Federal Reserve plan is not in the uni 
versal interest it is indefensible. If it 
in such interest it would be a calamity; 
to allow the country banks to have the 
way against the overwhelming prepo! 
derance of the more ,intelligent banking 
opinion. Therefore it is apropos to ex 
amine the service rendered to all bank 
customers everywhere by the cashing of 
their checks at par. The system is not 
confined to member banks. Country 


forbid 


Denationalizing Our Currency 
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and represent such pro- 
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lse in principle. 
Bet e national bank era the New 
Er ! banks installed the Suffolk sys 
ter e redemption of their checks 
at pal ewhere than over their coun- 


te The national banks redeemed 
the hecks at Washington. Boston es- 
ib ad ountry bank clearing system 


easier circulation of bank 
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checks. When it was the custom to ship 
currency instead of checks the postoffice 
and express charged their 
price to the man who sent the money. 
Now the country banks charge the man 
who receives less than the amount of his 
checks by as much as the exchange 
comes to. Thus the exchange charge is 
a failure of service to the banks’ cus- 
tomers, and an undue cost to the owners 
of the checks who receive less than par 
for them. The abuses of the exchange 
system are many. Banks remit items 
separately in order to collect more than 
by remitting lump sums. They charge 
exchange for cashiers’ checks, and col 
lect exchange again when the cashiers’ 
checks are collected. Exchange has been 
charged for remittances so small as to be 
made in postage stamps. There are 
cases in which banks have made consid- 
erable sums by swapping checks, each 
bank collecting exchange. Profits made 
in that way by hindering trade, and pil- 
ing up its costs are not honest profits. 
If the banks cannot live without ex- 
change charges they ought to collect it 
from those to whom they render the 
service, that is they ought to charge their 
customers for making their credit against 
the banks good anywhere. It is wrong 
to collect exchange from the man who re- 
ceives less than the check calls for 


companies 


It is true that the exchange charge is 
a slight one individually. But it is great 
in total, not te mention the burden to 
trade. It is not true that the par clear- 
ance system merely shifts the cost from 
one set of banks to another. The par 
clea@rance system relieves trade from ex- 
change costs of $135,000,000 by abolish- 
ing it, at a cost to the Federal Reserve 
of $250,000 for collections between dis- 
tricts. These clearances are made by 
telegraphic transfers upon a central gold 
fund at Washington to a total of $74,- 
000,000,000, on which exchange charges 
would be $74,000,000 at $1 per thousand. 
Collections within districts total $135,- 
000,000,000 annually, and exchange at 
the same rate would be $135,000,000, or 
more than the total profits of the Fed- 
eral Reserve Bank. That economy is a 
boon to trade, and should not be sacri- 
ficed as a plum for banks which obstruct 
trade rather than serve it. Telegraphic 
transfers of credit cost almost nothing, 
and save much time, that is to say, inter- 
est on funds in transit. Chicago funds 
collected from New York used to be out- 
standing four or five days. The mails 
have reduced the transfer of credit to 
two days. The telegraph manages it on 
the same day. It is preposterous to say 
that exchange should be charged because 
cash used to be sent in bundles. Now 


currency is sent only as banks want till 
money, or when the country is surrender- 
ing excess notes for retirement. The 
Federal Reserve pays the cost of such 
currency shipments, as it does of check 
clearances. Naturally, New York makes 
greatest use of these modern facilities, 
and thus renders greatest service to 
trade. The central gold fund was estab- 
lished in 1915, and in that year New 
York made check settlement of about a 
half billion. In 1920 New York settle- 
ments were $48,841,000,000. The country 
banks spurn the privilege of having their 
checks cleared on an equality with city 
checks. They would rather collect ex- 
change, and abuse the Federal Reserve 
for taking away their unearned profits. 

All checks must be cleared at par, or 
none. The Federal Reserve is forbidden 
by law to pay exchange. If all banks 
charged exchange the cost to traders is 
indicated above. The country banks 
which have secured an injunction against 
the use of their names on the par list 
would be hurt in more than their feelings 
if their names were published as not on 
the par list. If there is a par list open 
to all banks the customers of the banks 
would be likely to ask why their banks 
were not on it, and they would lose more 
by loss of customers than by loss of ex- 
change. As the case stands, checks are 
cleared at par in 9 of 12 Federal Re- 


serve districts, in 41 of 48 States, in all 
but 1,755 of 30,523 banks, covering more 
than 90 per cent. of all business done by 
the use of deposit currency. It will be 
lamentable if such a minority can over- 
awe and overrule the majority in a mat- 
ter of universal interest. They can pre- 
vail only by false arguments, and by 
statements straining the truth. Already 
the baneful influence of the worst sort of 
politics—financial politics—is felt by the 
Federal Reserve. It has complied with 
the law, and it is said that it is usurping 
functions, and dominating banks which 
should be proud to co-operate with it. The 
downfall of the first Bank of the United 
States is recalled, and gloomy prophesies 
are made regarding the fate of the Fed- 
eral Reserve. There are pending forty 
bills to amend the system, to alter the 
composition of the Board, to control its 
policies and discount rates. Its charter 
expires in twelve years, and renewals of 
charters were denied to the First and 
Second Banks of the United States for 
reasons of financial politics. The same 
cause kept the United States too long un- 
der the defective national banking sys- 
tem, the mother of panics for all its su- 
periority to what it succeeded. The par 
clearance system is a sizeable issue, but 
possibly a larger issue is involved with 
it, namely, the future of the Federal Re- 
serve. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, March 25. 

eseseeeeeee@ tHE House of Repre- 
mies ibe sentatives adopted 
the Soldier Bonus 

bill by a vote of 333 

to 70. This is con- 

siderably in excess of 

the two-thirds neces- 

sary to pass it over 
STTTEESTTTT? Presidential veto 
The bill was in prac- 
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tically the same form as Wien 
objected to by President Harding and 
Secretary Mellon. Now it will go to the 
Senate. Bonus advocates contend that 
the bill, possibly with some changes, will 
pass the Senate. Opponents insist it will 
be delayed and killed. The situation 
admittedly is uncertain, and both sides 
are preparing for a hard fight. 

Hope is expressed still that President 
Harding may be able to avert the strike 
of the coal miners, and an eleventh-hour 
move by the Executive as expected. At- 
torney General Daugherty says that in 
the event of the strike the Government 
will take steps to prevent violence and 
will make plans to see that no suffering 
results from the coal famine 

Secretary Hughes in identical notes to 
England, France, Italy, Japan and Bel- 
gium asserts the right of the United 
States to be paid, upon an equal footing 
with these countries, the actual cost of 
its army of occupation in Germany. 

The long-delayed exchange of ratifica- 
tions of the commercial treaty between 





Paraguay and the United States, nego- 
tiated in 1919, took place at the State 
Department. The treaty is not to be 
binding, however, unless the exchange of 
ratifications is approved by the United 
States Senate. 

Announcement was made that the 
United States will have no observer at 
the Genoa Economic Conference, but 
Ambassador Child will send reports 
The Administration iet it be known, also, 
that ct believed American  intefests 
were seriously hampered by having no 
representative on the Reparations Com- 
mission. The hope was expressed that 
Congress would remove the ban. 

The United States Supreme Court sus 
tained the validity of the New York 
Anti-profiteering and Non-eviction laws. 
Justice Clark, in handing down an opin- 
ion, said New York State had not gone 
beyond its powers in passing emergency 
housing laws. 

Orders were issued for the return by 
July 1 of all American troops on the 
Rhine. 

The Administration let it be known 
that it hoped developments would per- 
mit an early recognition of the Obregon 
Government of Mexico. President Har- 
ding and President Obregon have been 
in personal communication for several 
months, and the chief barrier to recog- 
nition has been President Obregon’s un- 
willingness to sign an agreement. 

President Gompers of the American 
Federation of Labor says that the or- 
ganization will have bills introduced in 
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Congress providing for the reclamation 
of deserts and swamps in the West to 
aid in meeting the unemployment situa- 
tion. 

Secretary Hoover was advised by cable 
that the economic reconstruction of Ru- 
mania was slow, and that budget deficits 
continued to exert a depressing iiufluence 
upon the national exchange. 

With all the importation 
completed except those dealing with wools 
Senate 


: ss 
schneauies 


and dye, Republicans of the 
Finance Committee are endeavoring to 
have the permanent tariff bill ready fo: 
the Senate by April 1. It is expected 
that foreign valuations will be deter- 
mined upon finally, and this will be 
changed in conference between the House 
and the Senate to the American whole- 
sale selling price of the imported article. 
It is hoped that the bill will be adopted 
in the Senate by June 1. 

The War Finance Corporation an- 
nounced that from March 20 to March 
22, inclusive, it approved 102 advances, 
aggregating $2,847,000, for agricultural 
and livestock purposes, and an advance 
of $1,400,000 to a banking institution 
organized to promote export trade for 
the purpose of financing the exportation 
of cotton. 

The Senate passed the Post Office Ap- 
propriation bill, carrying $623,773,000, 
which was $63,309,000 more than the 
House allowed, $50,000,000 of this in- 
crease being for Federal highway aid. 

Representative Sabath of [Illinois in- 
troduced a resolution in the House re- 
questing the Administration to recognize 
the Republic of Lithuania. 

Under a bill introduced in the House 
by Representative Lankford of Georgia, 
a Government corporation with a capital 
stock of $500,000,000 to make loans direct 
to farmers would be created. 

Senator Ladd of North Dakota intro- 
duced a bill designed to establish the 
right of States to supreme authority over 
all commerce within their borders. 

Announcement was made that a public 
hearing on the Administration Merchant 
Marine bill will begin Tuesday, March 
28, before joint sessions of the Senate 
and the House Committees. 

The improvement of the navigability 
of waters of the United States by the 
prevention of oil pollution is the object 
of a bill introduced in the Senate by 
Senator Frelinghuysen of New Jersey. 

Sugar rates in the Fordney Tariff bill 
on the basis of $1.60 a hundred pounds 
for Cuba raw were approved after a 
prolonged fight by the Republican mem- 
bers of the Finance Committee, by a 
vote of 5 to 4. 


A bill was introduced by Senator Rob- 
inson of Arkansas extending the author- 
ity of the War Finance Corporation to 
make loans to farmers and dealers in 
agricultural products and to extend the 
life of the corporation to July 1, 1923. 

Under a bill introduced by Senator 
Ladd the present seventeen-year life of 
a patent would be reduced to five years 
if the patentee failed to use the inven 
tion, and to two years if the p 
sold and not used. The measuré 
signed to prevent corporations from buy 
ing patents and refusing to utilize them, 
thereby preventing competition and the 
development of imprevements. 

On the basis of the collection of in- 
come and profits taxes of the March 15 
instalment, a shortage of $200,000,000 in 
the estimated revenues from these sources 
for the calendar year 1922 was reported 
by the Treasury Department Early 
statements indicate that not more than 
$400,000,000 will be received for the first 
quarter, as compared with approximately 
$728,000,000 for the corresponding quar- 
ter last year. The shortage may retard 
the Treasury’s program for the reduc- 
tion of the public-debt, as appropriations 
made on the basis of budget estimates 
may have to be met for further Govern- 
ment berrowings. 





Petroleum Production 


URING February domestic produc- 

tion of petroleum, according to the 
United States Geological Survey, attained 
a new high record, the daily average of 
1,470,107 barrels bein gan increase of 
78,462 barrels over the previous high 
record of January, and only once before 
in the last two years has the daily rate 
of production exceeded the daily rate 
of consumption. Although the daily rate 
of consumption and of imports increased 
slightly, stocks of crude oil (not includ- 
ing consumers’ stocks) increased almost 
twelve million barrels. On the last day 
of February total net pipe-Jine and tank- 
farm stocks of petroleum east of Cali- 
fornia, gross pipeline and tank-farm 
and producers’ stocks iti California, and 
Stocks of Mexican petroleum held in the 
United States by importers amounted to 
208,000,000 barrels, equivalent to 143 
days’ supply at the present rate of con- 
sumption. Although this is the largest 
amount of petroleum ever held in storage 
in the United States, it is of interest that 
the 163,000,600 barrels of petroleum held 
in storage in 1915, at the time of the 
Cushing overproduction, was sufficient 
to meet the requirements of consumption 
for 218 days. 
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Special Correspondence of The Annalist. 
WASHINGTON, March 25. 

QLOCCSSOCSOSHE question is being 
asked often in Wash- 
ington whether the 
European nations are 
drifting toward an 
even more compli- 
cated economic crisis, 
which will have a 
direct effect upon 
agricultural and in- 
dustrial revival in the United States, or 
are, at last, preparing to approach the 
problems of sane reconstruction in a 
spirit of progress and common sense. 
The refusal of the United States to send 
representatives to the forthcoming inter- 
national economic and financial confer- 
ence at Genoa, and, more recently, the 
tenor of the notes sent to Berlin by the 
Commission on Reparations, establishing 
the conditions under which a reduction 
would be made in this year’s repara- 
ions payments, have served to bring 
the subject to the front. 

It is distinctly the feeling here that 
conditions at home and in the South and 
Central American countries are favor- 
able to a steady march to better times. 
What is going to happen in Europe— 
especially on the Continent— furnishes 
the chief source of concern as to the 
future. An official who is in touch 
daily with the developments in all of the 
foreign countries was asked by the 
writer for an expression of his view- 
point, taking into consideration the atti- 
tude of the United States toward the 
Genoa Conference and especially the notes 
forwarded by the Reparations Commis- 
sion to Berlin, which, according to news 
dispatches, created “ anger and dismay ” 
in the Reichstag, and, if persisted in, 
might bring about the “ fall of the Wirth 
Cabinet.” 

“T feel,” he said, “that what I might 
term conservative optimism as to the 
future is justified, and that things in 
Europe are moving slowly in the right 
direction. Of course, those who would 
have Europe back to normal within six 
months are going to be disappointed. 
But there is nothing in recent develop- 
ments which, upon analysis, should cause 
despair. In fact, there is much that is 
hopeful and which looks toward progress. 
The super-optimist is making incorrect 
deductions, but so is the pessimist, who 
would have you believe that worse chaos 
is ahead.” 

On the face of it the terms presented 
by the Reparations Commission, under 
which reduction and delay in repara- 
tions payments are to be permitted, 
searcely would seem to meet fully the 
ideas of those—among them a number 
of far-seeing and influential American 
experts—who have been advocating a ma- 
terial modification of the demands made 
upon Germany under the Treaty of Ver- 
sailles. For some months the contention 
has been made in certain quarters, which 
scarcely could be suspected of German 
partisanship, that the sooner France and 
other European nations came to accept 
the conclusion that Germany would not 
—and quite probably could not—meet 
the original conditions of the treaty as 
to reparations, the more quickly would 
order be brought out of chaos in Europe 
and progress made toward normal. A 
number of European statesmen, it is said, 
have been ready privately to accept this 
reasoning as sound, but politica] issues, 
‘especially in France, stood in the way, 
and they argued that whatever was done 
in that direction must be accomplished 
gradually, unless there was to be a 
political upheaval. 

Former Premier Briand probably owed 
his overthrow as much to a willingness 
to join with Lloyd George in “ easing 
up” on Germany as to any other cause, 
and some hold that the German issue 
was the real reason of his overthrow. 
Today Lloyd George would be still easier, 
risking his leadership on his convictions. 
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Washington Sees Better Times Ahead 


By Rodney Bean 


These facts, therefore, should be taken 
into consideration in weighing the re- 
sults of the notes sent by the Repara- 
tions Commission. They are of interest 
also in connection with the following 
paragraph contained in The Associated 
Press dispatch reflecting the receipt of 
the terms in Berlin: 

“In these quarters, however, there 
seemed to be a disposition to believe that 
the decision of the commission is not yet 
final, and that an arrangement may 
ultimately be reached more on the lines 
of the milder proposals of Sir Robert 
Horne, the British Chancellor of the 


construction if developments in Europe 


are shaped along the lines of commo! 
sense. 


America’s refusal came as emphasis of 
America’s position in regard to what 


should be done in Europe to bring orde1 
It carried with it the knowledge tl 


America was prepared, even anxious, to 


co-operate, if the Genoa Conference 
complished favorable results which n 
look to progress toward balanced bud 


gets, reduced expenditures and sane plan 


for reorganization. It removed 
doubt of the American attitude 


created a situation which might be 








Constructive accomplishment at Genoa accompanied by the ratifi- 
cation of the group of treaties accepted by the Washington 
Conference for Limitation of Armament — both developments 
confidently are expected in influential quarters here —and a 
| modification of the reparations conditions, which some contend 
is forecast by the present attitude of the Reparations 
mission, would seem to form the background for considerable 
“conservative optimism.” 


Com- 








Exchequer, made at the recent meeting 
of the allied Ministers in Paris, which 
are reproduced in some of the afternoon 
newspapers today.” 

And equal significance may be read 
into a dispatch sent from London on 
the day following the publication of the 
Reparations Commission notes by Her- 
bert Sidbotham, after a conference with 
Lloyd George. He was discussing Lloyd 
George’s discussion on the Genoa Con- 
ference and brought in this paragraph: 

“ True, the question of indemnities has 
been ruled out of consideration there 
(Genoa), but the remarkable ingenuity 
of Sir Robert Horne’s proposals on inter- 
allied indebtedness and German repara- 
tions has laid a foundation on which 
good-will can build, and if we begin to 
build, America will neither stand aloof 
nor mock, but will take a hand herself. 
One cannot imagine any issue in politics 
at once so momentous and so clear cut as 
this.” 

With these questions in mind and the 
political difficulties taken into considera- 
tion, the conclusion may not be unjusti- 
fied that the action of the Reparations 
Commission is, after all, a step in the 
right direction; an admission that Ger- 
many cannot meet the stern obligations 
of the Versailles Treaty, and a forecast 
that, when final agreement is reached, 
the conditions will be so modified as to 
meet some of, if not all, the recommenda- 
tions of those who have been contending, 
for many months, that drastic alterations 
of the reparations terms are essential to 
the rehabilitation of Europe. Develop- 
ments may prove the contrary, but for 
the present a part of the “ conservative 
optimism,” to which reference has been 
made, is based on this conviction. The 
least that should be said is that the notes 
sent by the Reparations Commission and 
the “ dismay ” expressed in Berlin should 
be discounted, at any rate until it is 
made known beyond a reasonable doubt 
that the decisions are final. 

Men who advocated consistently that 
the United States should keep out of the 
Genoa Conference unless its conditions 
were met, also are asserting today that 
the disappointment which was expressed 
in many quarters in this country because 
of the refusal is unfounded, and that de 
velopments will supply proof of their 
contentions. There are no _ illusions 
abroad as to the reasons that guided 
America in refusing the invitation; in 
fact there is a perfect understanding 
among the statesmen. They know what 
the American officials want the Euro- 
pean nations to do and of the readiness 
of the American Administration to be 
helpful and co-operate in European re- 





termed a “ showdown.” It is the since 
hope in official circles that the refusal 
will hasten, rather than retard, progres 


toward European reconstruction, and, all 


things taken into consideration, this may 
very well be so. 

Late reports and developments would 
not seem to indicate that there is any 
feeling of resentment on the part of 
European statesmen over the position 
which the United States took, but rathe 
a clear understanding of the facts. The 
outcome of the Genoa Conference wil 
prove whether European politics will per 
mit results which wili hasten reconstruc 
tion with America’s aid at this time 

The importance which the American 
financier and business man places upor 
the fate of the arms conference treati« 
was amply illustrated in a report 
made by the Foreign Affairs Committes 
of the Chamber of Commerce. 

“ We are convinced,” this report read, 
“a rejection would tend to thes« 
results: 

“A. Discredit representative gover: 
ment for years and make our system a 
by-word and reproach as having proved 
impotent tonegotiate international agree 
ments even when the initiative has been 
taken by our own Government. 

“B. Renew the race for competitive 
naval armament and revive extravagant 
national expenditures and unbalanced 


budgets. 
“C. Reintroduce chaos in commerce and 
industry; throw our slowly reviving agri 


culture back into the low price depr 
from which it is just recovering; close 
down anew our industries and swell 
again the area of unemployment.” 

If such dire results are predicted by 
defeat of the treaties, it is not difficult 
to realize the important results for prog 
ress and accomplishment which the 
Chamber of Commerce feels will be ob 
tained by ratification. 

There are other factors to be taker 
into consideration. America is in the 
strongest financial position of any natior 
in the world; conditions in South Amer 
ica are sound and the Scandinavian and 
other European countries were not left 
destitute by the war. Depression in neu 
tral exchange rates is “ sympathetic 
rather than the result of damage don« 
by the World War. Reports are not 
lacking here that Scandinavian capital 
has been employed to buy estates and 
enter the indstrial field in Germany, and 
that there is no scarcity of money. 

Some experts contend that the invest 
ment capital in the United States has 
scarcely been dipped into and, given a 
chance under reasonably safe conditions, 
would reach out for opportunity to 





E rhe recent period of specula- 
tock market, with the general 
of prices and the many 
lays, is given by some ob- 
illustration of the fact that 
limited supply of money is 
investment purposes in the 


esent time there is a very 


interest being shown by 
4 nvestment bankers in the 
Central American fields, and 


of large proportions are in 
that the Government has seen 
ore careful attention to the 
f loans in order to see that 
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The Need of Control for Foreign Investment 
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be of the Government’s 
~ inte re it in the ques 
ve tion of foreign loan 
>. 
 {lotations inthe 
~ United States wa 
H e i Stz . 
@ generally read into 
' *s ’ 
| % the non -committa! 
° : © announcement made 
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last week by the 
State Department that it expected 
American bankers to keep it fully in 
formed regarding negotiations for loan 
to foreign States and municipalitie. 
before such negotiations were completed 

The conclusion drawn by some froi 
this action was that it was the purpose 
of the Government to keep an eye on 
credits extended to foreign interests by 
Americans to determine whethe they 
were fo: constructive purposes that 
would serve to promote economic recov 
ery in the borrowing countries, whether 
they indirectly served to release othe 
funds in the borrowing nations for the 
upkeep of great military establishment 
contrary to the spirit of the Washington 
conference, or whether they were to be 
employed for unsound public expendi 
tures or other purposes tending to retard 
the financial rehabilitation of the world. 

While there has been no official inti- 
mation to such effect, one inference 
drawn from this was that this informa 
tion, in so far as it related to Europe 
would have a bearing on the develop 
ment of the Government’s future polic; 
in respect to cancellation or other forms 
of leniency in connection with the allied 
debt question. 

However valid these conclusions migh’‘ 
be, it can be stated that the State De- 
partment is not the only branch of the 
Government which is taking a vital in 
terest in these foreign loans. The De 
partment of Commerce for some time 
has been studying, for instance, the 
question as to whether the proceeds of 
loans to other countries would be spent 
in the United States for the benefit of 
American commerce and industry or 
would redound to the benefit of interest: 
in other nations competing with Amer- 
ican commercial and industria! interests. 

This is not to imply that the depart- 
ment has taken any stand as to how 
these funds should be spent, but, never 
theless, it is true that it is studying the 
whole question on broad lines. In othe: 
words, it is officially recognized at 
Washington that the time may be at 
hand for considering the desirability of 
formulating some sort of national policy 
for the United States in respect to for- 
eign investments by the people of this 
country. The announcement by the State 
Department on this subject was as fol- 
lows: 

“At a conference held last Summer 
between the President, certain members 
of the Cabinet and a number of Amer- 
ican investment bankers, the interest of 
the Government in the public flotation of 
issues of foreign bonds in the American 
market was informally discussed and the 
desire of the Government to be duly and 
adequately informed regarding suci 
transactions before their consummation, 
so that it might express itself regarding 
them if that should be requested or seem 
desirable, was fully explained. Subse- 
quently the President was informed oy 
the bankers that they and their asso- 
ciates were in harmony with the Gov- 
ernment’s wishes and would act accord 
ingly. The desirability of such co-opera- 
tion, however, does not seem sufficiently 
well understood in banking and invest- 
ment circles. The flotation of foreign 
bond issues in the American market is 
assuming an increasing importance, and 
on account of the bearing of such op 
erations upon the proper conduct of 
affairs it is hoped that American con- 
cerns that contemplate making foreign 
loans will inform the Department of 
State in due time of the essential facts 





By John Oakwood 


and subsequent developments of impor 
tance Responsible American banke1 
will be competent to determine what in- 
formation they should furnish and whea 
it should be supplied. American concern 
that wish to ascertain the attitude of the 
department regarding any projected loan 
hould request the Secretary of State, in 


writing, for an expression of the depart 


ment’s views. The department will then 
give the matter consideration and, in the 
light of the information in its possession, 


endeavor to say whether objection to the 
loan in question does or does not exist, 
but it should be carefully noted that th 
nee of a statement from the depart 
mer even though the department may 
have been fully informed, does not indi 
cate either acquiescence or objection. 
The department will reply as promptly 
as po ible to such inquirie The De 
partment of State cannot, of course, 
quire American bankers to consult it. li 
will not pass upon the merits of foreign 
loans us business propositions nor as- 
sume any responsibility whatever in con- 
nection with loan transactions. Offers 
for foreign loans should not, therefore, 
state or imply that they are contingent 
upon any expression from the Depart- 
ment of State regarding them, nor should 
any prospectus or contract refer to the 
attitude of this Government. The de 
partment believes that in view of the 
possible national interests involved it 
should have the opportunity of saying to 
the underwriters concerned, should it ap 
pear advisable to do so, that there is or 
there is not objection to any particula 


issue.” 


iy was perhaps the clauses that the 
Government wished this information 
regarding loans “that it might express 
itself regarding them if it should seem 
desirable,” and “on account of the bear- 
ing of such operations upon the proper 
conduct of affairs,” and also “in view ol 
the possible national interests involved,” 
which gave rise to the interpretation that 
ecnsideration of allied debt policies was 
connected with the matter. It may be 
added that the broader question of 
“dollar diplomacy” in general also 
enters the situation. 

The whole subject of American for- 
eign investment is now involved in far 
different and more important complica 
tions than ever before in this nation’s 
history. There never was a time before 
the present when the volume of credit 
extended to foreign interests by citizens 
of the United States was of enough fi- 
nancial moment to require consideration 
of a general national policy in respect to 
it. Before the war the flow of capital was 
chiefly into the country rather than out 
of it. The problems of foreign loans 
floated here were adequately covered by 
the ordinary processes of the money 
markets. After the war began in Eu- 
rope a tremendous volume of foreign 
loans was placed in this country, but the 
loans raised no particular question of 
policy as to whether or not they were 
good for American commerce and indus- 
try, since, of necessity and in their very 
purpose, they were raised to finance ex- 
penditures in this country for war sup- 
plies. Every merchant, manufacturer 
and workingman in the United States 
received, for the time being at least, the 
full benefit of such credits in the form 
of stimulated business, full employment 
and high wages. After the entry of this 
country into the war, foreign financing, 
so far as new money was involved, was 
taken over by the Government by means 
of its ten billion dollars’ worth of loans 
extended to the Allies to finance wat 
purchases here. Following the conclusion 
of the war it was universa!ly agreed that 
foreign private debts, chiefly created by 
unfavorable balances of trade with this 


country, would have to be largely taken 
up by means of American foreign in- 
vestments, and a great many foreign 
financing and banking institutions 
sprang up in anticipation of this busi- 
ness. The foreign investment movement, 
however, did not attain the volume ex- 
pected. The balance of trade centinued 
to be enormously against Europe and a 
thoroughly unsound and increasing 
structure of floating debt was created. 
In retrospect it can be seen more clearly 
than ever that a foreign credit policy 
was urgentiy needed at that time, in 
view of these unsound debts, of the in- 
discriminate financing of non-essential 
consumption goods for export, of the 
high cost of living and of the inflation 
and overstrain of credit that resulted. 
jut as a matter of fact, with orders 
flooding to this country from all parts of 
the world, with booming prosperity ap- 
parently forcing itself upon the country, 
it was impossible to make any headway) 
in formulating a sane general course of 
action. Everybody individually was out 
for all he could get. 


HE nearest approach to the formula 

tion of a national foreign investment 
policy was the informal, tacit agreement 
among American banking interests dur- 
ing the latter phases of the post-war 
boom and in the period of reaction that 
it would be unwise to permit the entry 
into the money market of any large vol- 
ume of foreign loans, while the strain 
upon American credit resources was so 
great and while American business and 
industry themselves were so urgently in 
need of accommodation. 
result of this policy was that during the 
latter part of 1920 and the greater part 
of 1921 there was a great decline in for- 


ane significant 


eign financing carried out in this coun- 
try. 

In recent months, 
prophecy of a tremendous increase in 


however, the 


American foreign investment seems to 
have begun to materialize, both by large 
purchases, on the part of Americans 
holding balances abroad, of European 
stocks and internal bonds, which have 
been a factor in the improvement, par- 
ticularly of French exchange; and also 
by publicly offered bond flotations in 
this country, which have attracted the 
particular attention of the Department 
of State and Commerce at Washington. 

The following schedule of foreign Gov- 
ernment loans publicly offered in the 
United States since the war reflects the 
course of such flotations: 


1915 .$1,275,000,000 1919 .$515,000,000 
1916 1,380,000.000 1020 291,000,000 
1917 . S00 ,000,000 1921 385,000, 000 
1918... 640,000,000 


The increase of recent months, from 
month to month, and also as compared 
with previous corresponding periods, is 
shown by the following: 


1921. 1920 1919. 
Nov $20,500,000 $10,000,000 $9,000,000 
“ 31,000,000 22,500,000 


From the December, 1921, figure of 
$31,000,000 the total of foreign Govern- 
ment flotations here for January this 
year rose to $73,500,000. There was none 
recorded for January, 1919; $25,000,000 
for January, 1920, and $45,000,000 for 
the same month in 1921. 

A large number of foreign financinz 
plans are pending and competition of 
American bankers in the world money 
market for such business is becoming 
keen. Among these pending operations 
is the series of loans for Holland; Canada 
is expected to seek upward of $100,000,- 
000 here during the year; Cuba will, it 1s 
predicted, want $50,000,000; Argentina 
wants $50,000,000; Haiti, $16,000,000; 
Nicaragua, $4,000,000; Guatemala, $5,- 
000,000; Czechoslovakia, $10,000,000; Bo- 
livia, $15,000,000; Montevideo, $6,000,- 
000; Peru, $50,000,000; while many othe: 


private offerings of as yet indeterminate 
amount, and particularly from Europe, 
are expected to appear in the market in 
large volume in the next few months. It 
is the application of these European 
loans, of course; that will be of particu 
lar interest in America in connection 
with the formulation of policy in regar4 
to the allied debts; while the effect of 
private financial relations upon diplo- 
matic relations plays an important part 
in respect to some of the restless South 
Amefican nations 


‘T\HE operations in the United States 

since the war began and the debt 
position here in respect to loans througn 
bankers of European national and mu- 
nicipal Governments, where the Central 
Governments are also indebted to the 
Treasury of the United States, are 
shown in the following table of publicly 
issued flotations: 


Issued Aug 


1914, to Jan P Outstanding 
1922. Paid Off. Jan. 1, 1922 
Engian.t 
$1,420,818,000 31,027,231,.000 $393 7 O00 
Franc 
805,000,000 611,965,000 103.4 >, OO 
Cities in Fra: 
131,000,000 86, 000,000 $5.000,.000 
Belgiun 
109,270, 00" 1.525.000 09. 745.1 
Italy 
56,311,000 25,000,000 11.311.000 
Russia 
35,000 000 10,400,000 7.000.000 
$2,587,399,000 £1,769.721.000 S817.678.000 


The absence of a general foreign in 
vestment policy in the United States is 
in marked contrast to the very definitely 
developed foreign investment policy tha‘ 
was in vogue in England for severa! 
decades before the war destroyed all tra- 
ditions of finance and credit 

This foreign financing policy in Eng- 
land was coupled closely with her busi 
ness, industrial and shipping interests. 
At the outbreak of the war England con- 
trolled, directly and indirectly, 75 per 
cent. of the world’s mercantile marine so 
that other nations were dependent upen 
her to move their goods to market. Also 
England exercised virtually absolute con 
trol of international finance, since the 
greatest accumulation of funds for inter- 
national commercial and _ investment 
credit purposes was in London; surplus 
funds from all nations found their way 
there because it was known they could 
be most advantageously marketed there, 
and borrowers for large sums went there 
because they knew they would alway 
find adequate funds available. Disposal 
of the greatest central volume of world 
funds, therefore, was entirely under the 
control of the British bankers. Britain 
coupled this great financial power di- 
rectly with the interests of her manu- 
facturers and exporters. Invariably a 
prerequisite to a foreign loan in London 
was that at least 75 per cent. of the 
amount borrowed be spent in purchasing 
goods manufactured in England or that 
it be used in some manner advantageous 
to British shipping or trade. Thus a fo: 
eign loan always brought business ‘io 
England. 

It cannot be said that those studying 
the question at Washington are contem 
plating any autocratic control by this 
country of funds loaned to foreigners, 
private or Governmental. The interna- 
tional financial situation of America to- 
day cannot be strictly compared in all 
respects with that of England before the 
war. There are points of striking sim: 
larity, however; for instance, England 
obtained her world financial supremacy 
in part because of the advantageous po- 
sition she held in respect to the othe: 
countries of Europe following the Na 
poleonic wars. But she also built up her 
commercial and financial supremacy ovei 
a long period of years because of he 
rapid industrial development which made 
her the great factory of the world, im- 
porting vast quantities of raw material; 
and exporting tremendous values :: 
manufactured goods. She also outstrippe: 
other nations in the development of her 
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shipping. Although the commodity bal- 
ance was generally against England, the 
balance of indebtedness was consistently 
in her favor because of the vast volume 
of shipping and financial services she 
rendered the world; and, moreover, she 
largely reinvested the surplus payments 
due her, estimated at a billion a year, in 
the development of other nations, notably 
in the exploitation of tremendous natural 
resources of South America, Africa and 
elsewhere, and in the railroad expansion 
of the United States, Canada and other 
countries. Therefore, the funds that Eng- 
land loaned to other countries were 
largely employed for productive ends, 10 
improving the living and working con- 
ditions of the world; there was a great 
measure of justification in her assump- 
tion of the prerogative to dictate, to a 
great extent, the employment of funds 
borrowed in London so as to redound 
chiefly to the benefit of her own na- 
tionals in her closely knit structure of 
trade, industry and finance. 


a present position in world 
trade and finance is wholly due to 
the war. Before the war upset the 
established international relationships, 
America was a borrowing and not a 
lending nation. Although the commodity 
balance was greatly in her favor, the 
balance of indebtedness was regularly 
against her because of debts for shipping 
services to England and other nations, 
because of tourist expenditures and im- 
migrant remittances abroad and because 
of. dividend and interest payments to 
foreign holders of American securities. 
It is true that just before the war it 
was estimated that the substantial size 


Special Correspondence of The Annalist. 
TORONTO, March 25. 
eceececeeee®RANS PO RTATION 
| —“‘;”!”© Ld h6hmatters have been 
much in the public 
eye during the week. 
In Parliament the 
tongue of every 
speaker has had more 
or less to say on the 
necessity of a read- 
justment of railway 
freight rates. The Canadian Pacific is 
paying its way and earning dividends. 
The Canadian National Railways, whose 
system embraces 22,375 miles, is, on the 
other hand, in a sort of financial slough, 
and, although in the last six months its 
position has improved somewhat, it is 
recognized that a cut in its rates would 
handicap the process of further recovery. 
Some Western members would “cut the 
Gordian knot,” irrespective of what might 
happen to the Canadian National Sys- 
tem. The Dominion Railway Commis- 
sion, after a rest of three weeks, is also 
again wrestling with the problem. The 
three prairie provinces—Manitoba, Sas- 
katchewan and Alberta—presented their 
case en bloc, and, like ex-President Wil- 
son’s famous document, theirs, too, men- 
tions fourteen points. Boiled down to 
a sentence, they demand the removal 
of the discriminating rates obtaining 
against Western Canada and in favor of 
the Eastern provinces and a general re- 
duction on the rates of basic commodi- 
ties. But concurrently with the submis- 
sion of these fourteen points for the 
consideration of the commission came a 
demand from British Columbia for an 
equalization of freight rates as between 
that province and the three prairie 
provinces. This the Winnipeg Board of 
Trade is strenuously opposing on the 
ground that a considerable reduction in 
the rates, especially eastbound, for Brit- 
ish Columbia would give to mercantile 
interests in the Coast province an unfair 
advantage over Winnipeg merchants in 
such a consuming area as Alberta be- 
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cause of the short haul. The British 


Columbians may be said to rest their 
case on two points: They, on the one 
hand, hold that operating costs through 
the Rockies were not a fair basis on 
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of our favorable balance of trade had 
about wiped out our current unfavorable 
balance of indebtedness, and in time we 
would perhaps have developed, without 
the aid of the war, a favorable total bal- 
ance that would hve converted us into 
a creditor nation instead of a debtor na- 
tion. But that would have been a matter 
of slow development and probably never 
would have placed the world so heavily 
in our debt as it now is, nor made its 
continuing requirements for accommoda- 
tions from us at all comparable to the 
situation that has resulted from the war. 
Before the war our home money markets 
absorbed virtually all our own investable 
capital and also eagerly drank up large 
amounts from the rest of the world. This 
was employed in developing our natural 
resources and in creating our great 
transportation system and _ industrial 
plant. 

The destructiveness of the war in 
Europe greatly altered physical relation- 
ships. Almost like a new and unde- 
veloped country Europe requires tre- 
mendous sums to rehabilitate her de- 
stroyed industries and _ transportation 
systems. America, on the other hand, 
during the war and post-war boom, over- 
built in some respects her industrial 
equipment. Also during the war years 
Europe failed to create annually the nor- 
mal sums of investable capital to finance 
her own development and progress. She 
has lost her gold as a basis for sound 
credit expansion, while America has 
gained more than enough for her own 
needs. Of necessity, therefore, Europe 
has had to turn to America for assist- 
ance, 


The Week 


which freight rates should be fixed, and, 
on the other hand, that according to the 
terms under which their province entered 
confederation half a century ago they 
were entitled to the adjustment de- 
manded. In the House of Commons this 
week Hon. H. H. Stevens, Minister of 
Trade and Commerce in the late Meighen 
Administration, expressed the opinion 
that it might be well for Parliament to 
go over the head of the Dominion Rail- 
way Commission in order to reach a 
solution of the railway freight problem. 
Business men and farmers are in the 
mood these days to accept a solution 
from any quarter. But the difficulty is 
that no one, either inside or outside Par- 
liament, appears to have a ready-made 
practical solution on hand. 


STRONG deputation representing the 

Board of Trade, the Chambre de 
Commerce and Shipping Federation of 
Montreal and the City Councils of Mon- 
treal, Quebec, Hull and Aylmer waited 
Tuesday upon Hon. W. S. Fielding and 
other members of the Cabinet, for the 
purpose of urging the Government to 
lend its assistance to the construction of 
the Georgian Bay Canal instead of the 
proposed St. Lawrence deep waterway 
scheme. It was urged in respect to the 
latter: (1) That it involved a sacrifice 
of national control of the St. Lawrence 
waterway as a navigation route; (2) 
that no sufficinent data as to cost had 
been submitted; (3) there is no evidence 
to show that any economic gain would 
result to Canada; (4) that the expendi- 
ture contemplated is not warranted. In 
respect to the proposed Geergian Bay 
Canal undertaking, it was pointed out 
that it would entail half the cost of that 
of the St. Lawrence; would provide a 
route to the Great Lakes shorter by 300 
miles than by the St. Lawrence system; 
would be entirely within Canadian ter- 
ritory, and would tend to develop the 
natural resources of Northern Ontario 
and Quebec. The route of the proposed 
Georgian Bay Canal lies by way of the 
Ottawa River from Montreal, Lake Nip- 
issing and the French River into Geor- 
gian Bay—the canoe route to the upper 
lakes followed for centuries prior to the 
advent of railways. The Georgian Bay 
Canal preposal has been, with intermit- 


Thus by force of circumstances not 


growing primarily out of economic finan 
cial, industrial. commercial and tran 
portation service to the world as in the 
case of England, but rather growing 
chiefly out of the world’s necessities and 
misfortunes resulting from the greaté 
of all wars, America has been placed it 
the position of a foreign investing natio1 
to so extensive a degree as to requii 
serious consideration of a national poli: 
m this respect. 

Due to the exigencies of Europé 
voived, it would undoubtedly be a h: 
policy on the part of this nation to 
sist that the proceeds of credits extend 
by Americans should he spent exclusivel) 
or to any arbitrary extent in this mar 
ket for the benefit of American For 
one thing, that would deprive the bor 
rowers of the opportunity to buy good 
and supplies in the cheapest market 





American prices for structural steel 
rails or raw materials were higher t 
in other competing markets, Europes 


ready burdened with tremendou 
nomic handicaps, would be compe! 
work out her reconstruction at a 
disadvantage. It would, in effect, dr 
her deeper and deeper into debt insteac 
of assisting her to work herself « 


would destroy America’s 
among the nations of the earth, a 


would retard rehabilitation of Europe 
would prolong tiie period of world de 
pression and perhaps in the end re 
greater financial loss to America 
gain. For the world and for the benefit 
of the United States themselv« lit 
eral policy is indicated. 

But on the other hand, there much 


in Canada 


tent passive periods, actively befor 
Canadian public for a number of yea 
Under the authority of Parliamen 
Board of Engineers was appointed 
1904 to prepare plans and estimate 
The plans submitted in 1909 by th 
board provided for a waterway 22 fee 
deep, with a length of 440 mil 
which there were 28 miles of canal ex 
cavation, 66 miles of channe] dredgins 
and 346 miles of river and lake. The 
were to be 27 locks of a minimum lengt! 
of 650 feet, with 65 feet clear widtt 

22 feet clear depth. The original 
mate placed the cost at $100,000,000, but 
this was subsequently increased to $125, 
000,000. Early in 1914 another commi 
sion was appointed to determine whethe 
it would pay Canada to spend $125,000 
000 upon the undertaking. This com 
mission gathered a large amount of valu 
able data, but never really completed it 
labors, the war, for the time being at 
any rate, having diverted attention from 
the subject. At any rate, the industrial 
and commercial centres of Ontario wer« 
opposed to the undertaking. Hon. W. S 
Fielding intimated to the deputation that 
while “there would be no millions ap 
propriated for the St. Lawrence deey 
waterway project this year, if the United 
States wanted it Canada, as a good 
neighbor, would have to consider it.” 


The farmers of the prairie province 
are making a demand upon the Federa 
Government for the immediate appoint 
ment of a Wheat Board to control and 
market the Canadian product. Such 
board was brought into existence in 1919 
This board fixed the initial price of 
wheat at $2.15, with the understanding 
that if profits accrued a distributior 
would be made at the end of the season 
This distribution amounted to several 
million dollars. When the board wa 
continued in 1920 it was with the di 
approval of the Western farmers, they 
being of the opinion that they could ob 
tain better results from selling on ar 
open market. Last year the farmers, ir 
view of there being a less satisfactory 
market, wanted the board continued, but 
the Government refused to concur. In 
their present demands for the restora 
tion of the Wheat Board, as outlined by 
a deputation that waiied upon the Pre 








in regard to America’s exi- 
situation. It is to be re- 
that America by no means is 


with investable funds. There 
tremendous demand for capital 
yuntry to rehabilitate the rail- 


levelop natural resources and 
ain the proper expansion of 
our industries. It is also neces- 
keep our labor employed. ‘The 
ates has been forced into the 
»f becoming a foreign investing 

re her time and beyond her 
f circumstances require as lib- 
ttitude toward the world as 
they also emphasize the need 

that will safeguard our own 


| I pe were to be allowed to borrow 
limit in America and spend 

other countries, it would 

e first place, the imposing 


can business of onerous in- 

needed capital; in the 

ice, it would mean rtually 

the business of the nation’s 

at the expense of our own 
2nd labor. 

> some of the considerations 


mportant the formulation of 
policy in respect to foreign 


this country. There is per- 
rreater service which can be 
the interests of the nation, 
al, business, industrial and 


well, than to keep correlated all 
f every foreign investment in 
the total situation as a basis 
oping a sound national foreign 
t policy. 


was urged that nothing short 
f ompulsory plan would be satisfac- 
That is, they demand that every 
the country should be com- 
to sell his wheat to the board, and 
bushel on the open market. “ It 
be compulsory or nothing,” de- 
leader of the deputation. It 
probable, in view of the dire 
of the farmers in the West, 
Wheat Board will be appointed, 
scarcely likely that the Gov- 
will concur in the proposal to 
the only agency through which 
an be sold. 


week Canadians have awakened 
ienly to the fact that their coal 
may be disrupted with that 
United States by the strike order 
to go into effect April 1. At 

ate, the only fields in the Dominion 
y to be affected are those in 
Scotia and Vancouver Island. The 
in the former province are for 

> being exempted, because, after 
ke of two months or more, they 
t returned to work under a ten- 
agreement to accept lower wages. 
ituation in Nova Scotia is, how- 
anything but satisfactory, for, al- 
the miners have within the last 
or two returned to work, they are 
nstructions from the Secretary of 
union systematically to curtail 
ction, with a view to preventing 


tl} ining companies profiting from the 


wages. This action has just 
from the Federal Minister of 





‘ontinued on Page 369 


——ILL WORK FOR LIFE 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. I faith- 
advise everybody in business— 
vhether accountant, banker, exporter, 
lency expert, lawyer or broker 
garding any term or phrase used. I 
1 over 15,000 terms and definitions 
i by above, including 3,000 general 
i stock exchange abbreviations, and 
hen consulted, I never mislead. 
Many users claim I save them thou- 
ands in fees and much time. $4 
brings me post-haste. Since I am 
guaranteed to please, you ought to 
ORDER ME NOW! 
MODERN BUSINESS* PUB. CO. 
i367 Broadway, New York City. 


























EBs 


THE ANNALIST 





New York, Monday, March 27, 1922 





The Financing of the War and the Aftermath 


eeeeesoeseee*¢OURCES of money 
for the conduct of 
war have been di- 
vided into nine 
classes: 1, a war 
chest accumulated in 
advance; 2, debasing 
the coinage; 3, sub- 
forced 
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sidies; 4, 
loans; 5, tribute; 6, 
taxes as the war goes on; 7, borrowed 
money; 8, issuing paper money, and 9, 
Government business industries The 
number of these heads might be reduced 
by amalgamating processes closely analo- 
gous. At the same time there is the pos- 
sibility that the future might add another 
in respect of some yet undiscovered de- 
vice. 

Debasing the coinage 
paper money have much the same effect. 
The difference is more psychological 
than concrete. ,The former is the ancient 
device; the latter its modern counterpart. 
It is easier to call in paper money than 
to rehabilitate the coinage, but they are 
equally adulterations of currency. Forced 
loans are a tax on capital to the extent 
that they are not intended to be repaid or 
are repaid with less profit than the own- 
ers of the money could have obtained in a 
free market. Subsidies are the converse 
of forced loans, sums of money, volun- 
tarily advanced as a gift or loaned at a 
rate below that at which the subsidized 
State could obtain them. When the sub- 
sidies are a free gift they have the same 
economic effect as tribute, being merely 
voluntary instead of compulsory or con- 
tract tribute In these considerations 
the important point is not so much the 
classification as having in mind exactly 
what the name implies. The concept is 
the thing, its name is merely an agreed 
sign appended so as to facilitate discus- 
sion of the concept. In every discussion 
it is of vital importance to know at the 
outset precisely what concepts we have 
in mind, otherwise two or more people 
will be using the same word with dif- 
ferent ideas as to its significance, result 
ing in mental confusion 

In the history of warfare we shall 
find that the war chest accumulated in 
advance is the oldest form of provision. 
Yet if that war chest was not sufficient- 
ly guarded by adequately armed forces 
it became merely an incitement to war 
instead of a protection. The larger the 
war chest the greater the strength of the 
guard needed, but also the easier to 
enlist and arm a guard. Thus we find 
ourselves to some extent compassing a 
circle of cause and effect. Political his- 
tory is little more than the story of 
the accumulation of actual and potential 
wealth and of the operations of its guard. 
The growth of the two coincide with the 
rise of the State possessing them. Then 
inevitably follows one of three conse- 
quences, although every State hitherto 
has imagined itself immune, much in ac- 
cordance with the proverb that “ all men 
think all men mortal but themselves.” 
The three consequences ever- 
increasing confidence until the guard be- 
comes dangerously insufficient, or ineffi- 
cient, and slow decay sets in, a sudden 
raid and seizure of the chest by a well- 
prepared overlooked force, or a war with 
some State that had attained to almost 
equal wealth and efficiency. In ancient 
times this war chest was always known 
as the King’s treasure, the King in those 
days being the military chief, the word 
itself being derived from one signifying 
the most knowing, the one most compe- 
tent to lead. The term war chest is 
quite modern, but it signifies precisely 
the same as King’s treasure, the evolu- 
tion from the earlier term being easily 
traceable. When the King was solely re- 
sponsible he combined in his office that 
of paymaster of the forces. In England, 
soon after the revolution of 1688 the 
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King ceased to be Commander-in-Chief 
and his delegate also absorbed the office 
of paymaster and handled the whole of 


By Dr. R. Estcourt 


the military treasure. Thus we find the 
first holder of the combined offices, the 
Duke of Marlborough, maintaining his 
immense palace and retinue by means of 
a rake-off of two cents per diem in re- 
spect of each soldier, apparently con- 
sidering this a suitable fee for manage- 
ment of the fund. That lucrative office 
was, however, soon taken in hand by a 
specially appointed State official at a 
fixed salary, whose accounts were duly 
audited. It is not recorded that any sub- 
sequent Commander-in-Chief enjoyed this 
kingly office. 


T was a natural corollary of the estab- 

lishment of the King’s treasure that he 
should be owner of all precious metals 
mined or unmined. In virtue of this pro- 
prietorship he either leased the mines or 
worked them with slaves under royal 
officials. It has frequently been stated, 
with apparent truth, that every ounce 
of gold extracted from the earth has 
cost more to obtain than its exchange 
value. Gold mining as an individual in- 
dustry would long ago have ceased except 
for the streaks of luck, for, although the 
average cost shows a loss on the enter- 
prise, individual undertakings often 
show a large profit. Through being the 
owner of all mines, the monarch had to 
cover the average cost and therefore was 
almost compelled to get the work done 
by slave labor in order to make it 
remunerative. Occasionally higher-grade 
leased to favorites who in 
In this 


mines were 
their turn employed slave labor 
way all coinage became the property of 
the monarch and one of the earliest de- 
vices for increasing the efficiency of the 
treasure in war time was by debasement 
of the coinage. This was, however, done 
secretly, so that the inflation of the cur- 
rency should remain undetected as long 
as possible 

Subsidies were the next resort. Wealthy 
subjects of the monarch wealthy 
friendly monarchs made voluntary offer- 
ings to aid in the expenses of the war. 
When these were considered to be not 
in accord with the ability of the subject, 
his faculty as should now call it, 
forced loans were demanded ob- 
tained, often under pressure of an un- 
pleasant nature. From each tribe or 
State subdued by the King’s armies 
tribute was demanded, which often con- 
sisted of a lump sum down followed by 
an annual payment. The alternative 
was slavery, the working out of the price 
in mining, while such treasure as existed 
in the conquered State was promptly 
looted. Taxes were the next resort. There 
is no need to expatiate on that term 
Borrowing money is a process little over 
two centuries old. The system was in- 
vented by a native of Holland, to which 
country we are indebted for many finan- 
cial devices. The process differs entirely 
from the old forced loans which were 
levied on selected individuals reputed to 
be wealthy, but lacking in gratitude to the 
State that secured their wealth. The 
modern system of borrowing arose about 
the same time as the transfer of the 
command of the army to a selected gen- 
eral. The State took over the whole lia- 
bility, technical and financial. There- 
after loans were guaranteed by bonds 
issued by the State. The old forced 
loans were a personal matter between 
the subject and the monarch, concerning 
the repayment of wihch much tact had 
to be exercised, as a propitious opportu- 
nity for suggesting repayment frequently 
failed to present itself. The issuing of 
paper money is in one aspect an equiva- 
lent of debasement of the coinage and in 
another a form of bonding without an 
undertaking to pay interest. It is a 
State adaptation of the ancient private 
custom of issuing bills of exchange be- 
tween merchants, the difference being 
that the State does not enter into 
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business so as to have anything to ex- 
change, but merely floats what are ac- 
commodation bills that have the effect 
of diluting the genuine supply of such 
bills and causing a fall in their purchas- 
ing power, otherwise an inflation of cur- 
rency. 

Obtaining money from the profits of 
Government industries or the leasing of 
the same for a premium is both very an- 
cient and very modern. It automatically 
arose in the early communal! forms of 
government and, when monarchies were 
superimposed on these organizations, the 
communal industries theoretically became 
the property of the newly created State 
Profitable monopolies were thus cre- 
ated, but the tendency was to farm 
them out until they gradually became 
private property. The employment of 
large numbers of prisoners of war, State- 
owned slaves, made government indus- 
tries necessary, but the modern accepta- 
tion is in its socialistic application, which 
is less than a century old. This latter 
stage is a corollary of conscription, which 
is also a form of State socialism. Both 
may be traced to the free cities of the 
Middle Ages, where specialized industries 
with closely guarded secrets were estab- 
lished, industries in which every inhabi- 
tant was trained to take a part for the 
increase of the general wealth of the 
community. Simultaneously every male 
was compelled to take part in the de 
fense of the city, and every female was 
conscripted to carry on the necessary 
work within the walls and to provide 
for the needs of the fighting men. 

The only modern instances of a State 
treasure chest have been supplied by the 
German and Russian Empires. The 
former held $425,000,000 at the begin- 
ning of the World War, the latter nearly 
double that sum, specially set aside for 
war purposes. A still greater treasure 
has since been accumulated in this coun 
try; more than seven times the German 
hoard. Whether this may be regarded 
as a war chest is dependent on the course 
of events in the future. It is probably 
the largest treasure ever accumulated 
by any State in any age. Outside of 
Asia, other chests are practically negli- 
gible. 

Having considered the sources 
growth of war funds we are a long way 
on the road to a comprehension of their 
consequences. These consequences may 
take a variety of shanes according to 
whether the road 1s steadfastly retraced, 
whether there is only a partial at- 
tempt to return to a pre-war position, or 
whether the circumstances are such as 
to be supposed to justify a clean slate, 
as was the case with France when she 
abolished her monarchy in 1789, and with 
other States similarly situated in later 
days. 


and 


ERE are three after-war phenomena 

that present a perpetual puzzle to 
uninitiated—repayment of debt, levy of 
tribute and unemployment. The expla- 
nation of al) three, however, is to be 
found in the same set of facts. Why 
these three matters present themselves 
in a way so contrary to what the war 
would have led the ordinary person to 
expect is that war and its incidents are 
commonly regarded as wholly national, 
whereas they are largely individual. We 
talk of the wealth of the nation when 
what we really refer to is the wealth 
of individual members of that nation. 
We speak of the “ average ” income just 
as if every one enjoyed such an income, 
whereas the income of the majority is 
below that amount. We speak of the 
debt liability and the taxation “per 
head ” when the liability can be the af- 
fair of only the property owners and 
the taxation also mostly the same, fo: 
there is no faculty available for taxation 
where an individual is on the margin of 





subsistence, in other words, subsisting on 
an income based on the bare cost of liv- 
ing without any sum included for pay- 
ment of taxes. In fixing a standard of 
living all fiscal experts regard as es- 
sential the inclusion of an allowance for 
the payment of taxes, if any demand 
for taxes is to be made from those lim- 
ited to an income based on such standard 
That large numbers must inevitably be 
an essential condition of 
modern civilization which would other 
wise come to an end. The fact is that 
the debt is only theoretically owed by 
the State. As the collective embodiment 
of the people the State owes the money 
and its representatives are responsible 
for collecting the wherewithal for its dis- 
charge, but obviously there must be a 
much larger number unable to contribute 
anything for this purpose than there are 
of those who must contribute far more 
than the “ average amount ” which stat- 
isticians so glibly set forth. Again, the 
debt is not owed to the whole people but 
only to certain individuals, and, if tri 
bute is recovered, it will be payable to 
those individuals and not to the State 
generally, while the war chest in the last 
resort no longer belongs to the monarch 
or the State, but to certain individuals 
who have first claim on it. Theoretically 
these can legally demand that it be 
divided up among them in proportion to 
their claims, but the State continties to 
hold the chest and pay the owners inter- 
est on their claims, a process not far re- 
moved from the forced loan of ancient 
days, and acquiesced in from precisely 
the same motives. The ancient 
chests, or King’s treasure, were the sok 
property of the State collectively, with- 
out any individual upon them. 
Undoubtedly the monarch in charge of 
them occasionally used the funds for his 
private purposes and could not be ques 
tioned openly, but this form of embezzle 
ment eventually brought retribution, only 
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unfortunately those who reaped were 
often of a different generation from 
those who had sown the seeds of the 
trouble. 


NATURAL assumption would be that 

after a war there would be a heavy 
demand for consequence of 
the loss of so many that were previously 
employed. It had always been observed 
that a death in any undertaking made a 
vacancy for some one previously unem- 
ployed and it seemed reasonable to sup- 
pose that millions of deaths should make 
as many vacancies. Yet not only are 
there no vacancies created but there are 
more unemployed after than before a 
war. Curiously enough this is no new 
phenomenon. It was an every-day affair 
in the days of the Roman Empire, and to 
such history we must turn for enlighten- 
ment. In those days every war resulted 
in the importation of fresh hordes of 
slaves and in the home-bringing of im- 
mense quantities of tribute or loot. After 
the initial boost following victory prices 
fell rapidly, exactly as they are doing 
today. Thos: who were able to share in 
the tribute were able to buy more than 
they required, while slaves became so 
cheap that free labor had no opportun- 
ity for employment. It made no dif- 
ference whether the slaves em- 
ployed at home or whether they were the 
workers of the conquered States engaged 
in supplying geods te discharge the in- 
demnity levied on their States. The 1 
sult in either case was that the State 
had to maintain its unemployed citizens 
out of appropriations from the tribute 
or on food grown in the subjected coun- 
tries. Diversion and food, “bread and 
circuses,” essential to peace. It 
would have been quite useless to attempt 
to employ the citizens in manufacturing 
or agriculture, as there would have been 
no demand for the results at a remunera- 
tive price. Slave labor at home and 
abroad could provide al) that was required 
by those. possessed of property. Those 
who did not possess property and were 
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not able to be employed might threaten 
trouble, but they quickly learned that 
this was useless, merely providing an 
opportunity for killing them off and so 
saving their maintenance. 


FTER centuries of striving the 

remedy was found in the establish- 
ment of large numbers on vacant*iand 
where they had only opportunity for 
maintaining themselves. This device also 
had the result of distributing the crowds 
that had flocked to the cities. They were 
isolated and too busily employed in merely 
maintaining themselves from the soil to 
Jind time for getting together. Thegradu- 
al cessation of foreign tribute made it 
necessary also to distribute the slaves 
whose liberation had been compassed by 
the Church. They, too, were spread over 
the land until the Middle Ages brought 
“the golden age of the common worker.” 
It was a long, slow process and is not 
referred to here as a likely precedent to 
be followed, but as an indication of the 
forces that are working under other 
forms at the present moment as we 
strive to rehabilitate our shattered 
world. Because we call things by dif- 
ferent names today we imagine that the 
facts have changed, whereas only their 
names have changed. What we have to 
do is to extract the concept from the 
tangle of words that has disguised its 
true significance. Then, with our modern 
appliances and greater knowledge, we 
easily should be able te deal with the dif- 
ficulty. The need is to understand our 
problem; the solution is simple when 
once this is accomplished. 

One of the strangest calculations has 
been fathered by The London Economist. 
Certain statisticians have included in 
war losses an assumed monetary value 
of the human lives sacrificed, assessing 
an English soldier at $3,000, a French 
soldier at $2,500, a German at $2,250, 
and so on, thus arriving at an added 
loss of nearly thirty billions. The basis 
of this calculation is the average earn- 
ings of a man during the productive years 
of his life multiplied by the actuarial ex- 
pectation of life of the individual. But 
obviously if we have millions unemployed 
who are unable to earn anything or to 
make any effective demand for com- 
modities, how could we be better off 
with several added millions in a similar 
position? How could they have any cash 
value? There is a modicum of truth 
at the bottom of this well of fallacies, 
but under existing conditions few esti- 
mates could be productive of greater ab- 
surdity. 

Today we are in this difficulty: If we 
import such goods as cannot be produced 
in this country they are of so exceptional 
a nature—mostly luxuries—that they 
could be bought only by those who de- 
mand such things, and the amount re- 
quired to pay for them would be so rela- 
tively small that it would only imper- 
ceptibly increase employment for ex- 
change purposes. If we import goods 
that can be produced at home, we should 


Labor, himself a union man, a stinging 
rebuke, in which he said: “ In my judg- 
ment, it is un-British, un-Canadian and 
cowardly to pretend to be working for 
a wage rate in effect while declaring to 
the world that only partial, grudging ser- 
vice will be given.” 

The Alberta Provincial Government 
announces that it will call a special ses- 
sion of the Legislature in November for 
the purpose of enacting an income tax. 
It is to go into effect Jan. 1, and will 
be retroactive to the extent that it will 
tax incomes earned the last half of 1922. 
Like a similar measure before the Mani- 
toba Legislature, it is proposed to im- 
pose a tax equal to one-half that at 
present imposed under the Federal In- 
come Tax law. Under the latter, incomes 
in excess of $2,000 are taxed all the way 
from 4 per cent. to 58.80 per cent., the 
latter being on incomes of $100,000. The 
Provincial Treasurer of Alberta an- 
nounces that it will be necessary to bor- 


be throwing more out of employment. If 
we remain in the world market, our ef- 
fective buyers will satisfy their wants 
from foreign sources. There is an enor- 
mous balance of trade in favor of this 
country due to what is owed to indivi- 
duals in this country by individuals in 
other countries, quite apart from na- 
tional indebtedness. If permitted, the 
owners of these debts would naturally 
prefer to be paid in kind rather than 
part with more funds in purchasing 
from their fellow citizens here. Only by 
making it difficult or impossible for 
these imports to arrive can we prevent 
unemployed citizens here from falling 
into the estate of the free laborers of 
ancient Rome and requiring to be fed 
and amused out of the proceeds of tri- 
bute or taxation. If the debts were 
owing to the whole of the people of this 
country in equal proportions, the diffi- 
culty would be easily solved by a national 
holiday of several months’ duration, dur- 
ing which the whole population would 
be maintained by the debtors residing in 
other countries. While we are waiting 
increasing numbers of individual credi- 
tors of the foreign nations are visiting 
the countries of their debtors and taking 
out in kind the amounts owing, to that 
extent reducing the indebtedness. This 
process has the same economic effect on 
this country as if the products thus con- 
sumed were smuggled into this country 
and consumed here by the creditors. 
Sifted down, the process resolves itself 
into this: Certain individuals here hold 
bills of exchange that by reason of 
tariffs and other conditions they are 
unable to convert. They take these bills 
to the country of their debtors, turn 
them into the currency of that country 
and use that currency for purchasing 
goods in the debtor’s country, thus cir- 
cumventing all inconveniences. 

The immense amounts owing to the 
Government of this country by other 
Governments do not represent cash ad- 
vanced, but war supplies manufactured 
or produced in this country at war prices. 
A very large portion of such amounts 
would therefore be profits. By means 
of Liberty bonds and other devices for 
raising the necessary funds, our Gov- 
ernment took over the liabilities of the 
foreign debtors to that extent and paid 
our own people in cash for these supplies, 
debiting the several foreign counties 
with the amounts so paid on their behalf 
and at their request. Thus this whole 
nation has parted with its money to pay 
certain American citizens and corpora- 
tions in full for the goods supplied at in- 
flated war prices to the warring Euro- 
pean Governments. The money has not 
left this country, as the uninformed might 
imagine. It has merely changed hands. 
While the business was being transacted, 
employment here was at its zenith and 
wages abnormally high. The abnormally 
high wages have been dissipated, inci- 
dentally enabling those with whom they 
were expended to reap fortunes, so that 
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there now remain in this country the 
profits on the original transactions and 
also on the sales to the recipients of high 
wages. The wasteful consumption by 
those who received the high wages 
much a dead loss to the world as the 
materials destroyed in Europe. Ti 
actual loss is the raw material 
manufactured goods destroyed in Europe 
and the raw materials and manufactured 
goods wastefully consumed here. Ti 
prices of such articles today would be 
about one-third of what was charged fi 
them and paid for them by the people 
this country against the note of hand of 
the various European Governments wi 
then desired to be supplied. Like a good 
many debtors to whom goods have bee 
delivered at stipulated prices the Eur« 
pean Governments, backed by their peo 
ples, now regard what they have had a 
not worth fhe money charged. A 
tween individuals this is a constant plea 
in defense of a claim for payment, and 
on it the courts sometimes reduce the 
amount claimed, but it happens here, 

it often happens between individuals, that 
the actual claimant is a third party who 
bought the bills of exchange for full 
value in good money. Such a positior 
legally precludes any dispute as to o1 
inal values. There the case rests a 
gards the collection of the debts. 


HERE are other aspects. An eminent 

professor of political economy stated 
“if the people were willing to con 
the same sacrifices for a period « 
equal to the duration of the war 
could pay the debts in that time.’ 
idea is fallacious. In the first plac« 
ferences in valuations would 
necessary to continue the 
three times the pericd of the duration of 
the war, disregarding all questions 
interest accruing during the extended 
period. The theoretical basis 
mark quoted is probably to be found 
the idea that during a certain period ti 
workers of one country supply the f 
ers of another with the materials nece« 
sary to their undertaking and that 
process only has to be reversed 
conclusion of the war, the soldiers 
ting to work for a similar period to 
ply the materials now required by those 
who assisted them, a quid pro quo. It 
looks as simple as the case of the 
ladies, one of whom worked to maintai1 
her sister at college, and as soon as t} 
one had obtained her degree she worke« 
for a similar period to maintain he: 
ter during a college career. Thi 
obviously equitable arrangement 
tween individuals, but it does not hold in 
national affairs. Nearly all our erro 
in this matter arise through regarding 
nations as units. One cannot 
tribute or subsidy or repayment of na 
tional debt in the same manner as such 
a transaction would occur between pri 
vate individuals. If the money owing to 
this country could be paid in gold, as 
theoretically should be paid, the sun 
would only increase the amount 
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row $17,500,000 this year, part of which 
will be for refunding purposes. Mani- 
toba has a serious deficit, which it hopes 
to cover from the proceeds of its new 
income tax. Ontario, according to this 
week’s budget speech of the Provincial 
Treasurer, has a surplus of over $600,- 
000 for the past fiscal year, but one of 
the opposition critics figures that in- 
stead of there being a surplus, there 
really is a deficit of about $2,500,000. In 
the last fiscal year the total borrowings 
of the Ontario Government amounted to 
$98,812,500, being the proceeds of bond 
sisues and Treasury notes. Most of 
Ontario’s borrowings were for provincial 
hydroelectric enterprises, which it is to 
be hoped will be revenue producers. 
The Premier of Ontario has at last 
introduced his promised legislation for 
curtailing the activities of the Provincial 
Hydroelectric Commission in respect to 
the building and operating of radial rail- 
ways. In fact, the bill takes away from 


the commission the right to initiate suc 
enterprises. Municipalities can emba 
upon the construction of radial lines by 
the formation of associations for co 
operative effort if they so wish And 
these associations can delegate the opera 
tion of their radials to the Provincial 
Commission, but the latter is not per 
mitted to assume financial responsibility 
while the bonds issued by the associated 
municipalities will not be favored as in 
the past with the endorsement of 

Provincial Government. Under the new 
law the actual responsibilities of the 
Provincial Commission will be confined 
to the development and distribution of 
hydroelectric energy. It is estimated 
that had the commission been permitted 
to carry out its program for the con 
struction and purchase of radial railway 
a cost of approximately $200,000,000 
would have been entailed. The commis 
sion has brought under operation in the 
past week another 55,000 horsepowe1 
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Reviews of Recent Books 


labor conference bestows additiona! fa- 
vors on the workers, often without any 


THE FOREMAN AND HIS JOB. By Charles 
R. Alicn. Philadeiphia: J. P. Lippmecott 
Company 
HE author describes his work as a 
companion to “The Instructor, the 

Man and the Job,” and the foreman 

is the veritable deus ex machina of the 

story. He is the hero, so to speak, of the 
drama of labor around whom gather the 
responsibilities which make possible the 
perfection in industries of which Amer- 
icans delight to boast. And it is no 
unjustified vaunt, for it is admitted 
throughout the world that the manu- 
facturing plants of the United States are 
unsurpassed and that the skill of our 
operatives is unexcelled. For this we 
have to declare our obligation to those 
men who are the leaders among men, 
the foremen of the works. They under- 
stand their tasks and are enthusiastic 
in their performance because the credit 
of successful production is theirs. They 
are the intelligent intermediaries _be- 
tween employers and employes and with 

their responsibilities are associated a 

knowledge and a capacity which place 

them on a level with higher executives 

Mr. Allen’s book is a dissection of the 
duties of the foreman, whose position he 
traces from early times, from the days 
of the old trade guilds when the superior 
workman came to the “ fore.” These 
foremen represented different working 
groups which frequently discussed mat- 
ters relating to their respective occupa- 
tions, giving origin to the conferences of 
foremen which are a feature today in 
almost al! industries 

We have referred to the responsibil- 
ities of foremen of works. Perhaps the 
most important of them is that of dealing 
with dissatisfaction, in factories, as re 
gards wages, management and general 
conditions The foreman can make or 
mar the output. On him depends large- 
ly what Mr. Allen terms the “ state of 
mind” of the team Conditions, he 
points out, may be poor, but the morale 
may be good, and the head of the men 
makes the morale. It is the spirit of his 
men which he creates and maintains. 
He has got to be foreman, first of all, in 
consequence of his skilled superiority; 
that conceded, he retains his position by 
his influence and camaraderie. 

We have chosen these points for com- 
ment because the greater part of this 
instructive volume is in a sense technical, 
and affords those for whom it is intended 
an enlarged view of their duties and of 
their responsibilities to those working 
under them and to those who employ 
them. Men having supervisory posi- 
tions in any sphere of industrial activity 
may acquire from Mr. Allen’s work a 
keener knowledge of what is expected by 
the higher executives and an extended 
devotion to their plants and their men 


ey oy ey COMMUNITY CIVICS. By 
. O. Hughes. Boston Allyn 4 Baker 


aeanene intended for teachers of 

the seventh and eighth grades and 
ultimateiy for the benefit of their youth- 
ful charges, this informative volume 
by R. O. Hughes may be taken up with 
pleasure and profit by readers of books 
relating to municipal economics. Couched 
in direct, simple language there are nu- 
merous preachments on the duties of 
those who would be considered good citi- 
zens. The growth of a community forms 
a particularly interesting study, and 
while the sophisticated American may 
feel disposed to think lightly of the de- 
scription and the facts relating to the 
development of cities, the boys and girls 
who are the backbone of the United 
States will be the better men and wo- 
men for having had a teacher expound 
the cares of government, the necessity 
for armies and navies—pace arms limi- 
tations conferences—the danger of epi- 
demics, the protection of life and prop- 
erty, the sources of our food supply, 
the work of the farmer, and so forth 
Our young people will be able to read 
and understand the duties devolving 
upon citizenship if they are given chap- 


By A. R. Ross 


ters each day, and if this reading is, 
as Mr. Hughes suggests, accompanied 
by participation in the work of the boy 


and girl scouts, the Junior Red Cross 
and local improvement clubs, they will 
be well-informed citizens by the time 


they can yote. 

If we have any fault to find with Mr. 
Hughes’s work it is with his somewhat 
one-sided remarks on “ prohibition” 
laws. He is, of course, quite right in 
urging obedience to the law, whatever 
its nature may be, but might he not 
have been regarded as a Tory had he 
lived in 1776? 


slag A OF RAILROAD TR aneres- 
D 


ATION. by Emory R. Johnson, Ph ? 
+ D., and Thurman W Van Metre, 
A. M., Ph. D. New York D. Appleton 


€ Co 
HIS book is an amplification of Pro- 
work, “ American 
prepared by 


Johnson's 
Railway Transportation,” 
him in collaboration with Professor Van 
Metre. It is full of matter of vital in- 
terest to the students of railway sys- 
tems generally and those of the United 
States in particular. The work accom- 
plished by the authors is scientific and 
technica! and is also picturesquely his- 
torical. With the “Principles of Rail- 
road Transportation” in his hands the 
financier, railroad official and 
to whom the constitution and 
of grave 


fessor 


student, 
all others 
organization of railways are 
and intimate importance, will be enabled 
to imbibe a complete knowledge of what 
may be regarded justly as one of the 
most prominent of all industries. The 
authors have much to say on track and 
locomotive development, railroad capital, 
Federal legislation, court regulation, the 
problem of Government ownership, the 
accounts and statistics of rail- 
The authors 
Government 


public 
roads, new problems, &c. 
are unequivocally against 
ownership and do not hesitate to declare 
that under Federal operation the degree 
of efficiency reached by private corpora- 
tions could not be maintained. The rea- 
sons are obvious and need not be re- 
peated. 

Pools and traffic associations come in 
for considerable comment. The writers 
explain clearly the results of rate 
and fare cuts and give examples. 
The chapter on the organization 
of railroad. service, the management 
of the secretarial, law, accounting 
and operating departments, will be found 
of great service to those making a study 
of the inner circle of the companies, and 
to executives and the superior employes. 
That this work is of particular, rather 
than of general, interest, may be de- 
duced from the group of questions and 
topics appended thereto. These have 
been discussed by the authors, and they 
are 30 categorically drawn up that the 
student may inquire of himself whether 
he comprehends what he has read and 
whether he has overlooked any particu- 
lar point in the treatise. 


WINNING THE PUBLIC, by 8S. M. Kennedy 
New York: McGraw-Hill Book Company 


R. KENNEDY is Vice President of 

the Southern "California Edison 

Company and he is in charge espe- 
cially of “‘ public relations.” That is to 
say, we presume his function is to con- 
ciliate the patrons of the company, to 
soothe them when irritated and to tell 
them pretty stories when the service of 
the organization is not exactly what is 
expected. Patrons, of course, are likely 
to go off at tangents at intervals and 
have to be won back to geniality. As 
a rule public utility bodies are not mark- 
edly grieved under customers’ disappoint- 
ments, but the company with which Mr. 
Kennedy is connected must be peculiarly 
susceptible. We are glad to think that 
there is one company in existence whose 
delight, next to taking our money, is win- 
ning our good will, and Mr. Kennedy 
demonstrates the best methods of attain- 





ing that desideratum. What he tells us 
is very explicit and the only question is— 
Has the public any interest in, for in- 
stance, the cost of production of elec- 
tricity? Mr. Kennedy’s eloquence seems 
to consist of the usual press agent’s 
commodity, accompanied by a wealth of 
detail, and it is rendered much in the 
manner of the illustrated songster. “ The 
harnessing of the country’s waterfalls 
concerns the public,” cries Mr. Kennedy, 
and promptly there is a full page illus- 
tration of a waterfall belonging to the 
country. “The telephone is the door 
through which most of the company’s 
patrons enter,” boldly announces Mr. 
Kennedy, and, behold, there is a picture 
of a sweet girl at the switchboard. If 
“winning the public” is of importance, 
we are sure Mr. Kennedy can accomplish 
it. It is in Mr. Kennedy not only to com- 
mand success, but to achieve it. 


AMERICAN BANKING PRACTICE By 
Wiliam H. Kniffin. New York: McGraw- 
Hill Book Company. 


ANY books on the theory and 

practice of banking have been pub- 
lished recently and THE ANNALIST has 
reviewed the contents of the more promi- 
nent, especially those bearing on the 
larger ramifications of banking institu- 
tions. Mr. Kniffin’s book is admittedly 
devoted to the interests of students, bank 
employes and others desirous of under- 
standing the practical operation of a 
banking house. The story is told con- 
secutively and with great minuteness. 
The functions of a bank, the duties of 
tellers, collection of checks, bank account- 
ing, foreign exchange and letters of 
credit, bank organization and adminis- 
tration and other phases of a bank’s ac- 
tivities are dealt with and carefully ex- 
plained. The book is a pen picture of 
the ordinary bank, and young men de- 
signing to adopt banking as a business 
or of being associated therewith in any 
capacity will find in Mr. Kniffin’s data 
much information which will be useful 


—_ INTERNATIONAL PROTECTION OF 
ABOR By Boutelle Elisworth Louw 


p t D. New York The Macmillan Com- 


pany. 
HE people of the United States are 
asked by Dr. Lowe to do more than 
they have hitherto done “toward treat- 
ing labor problems in an international 
way.” The people of the United States 
will probably, in the long run, understand 
how to deal with the complexities repre- 
sented by trade unionism and its un- 
favorable developments, without resort- 
ing to coalition with foreign labor agen- 
cies. Legislatures in this country have 
accomplished much in the direction of 
humanizing labor conditions, and it ap- 
pears to us that labor is strong enough 
in the United States to assert its rights 
and privileges in all directions, with or 
without regard to the claims of capital. 
If the international protection of labor 
were invoked for no other purpose but 
that of pure benevolence no man would 
deny it to the nationals of any country. 
Dr. Lowe, who is a large-hearted man, 
may be assured of the sympathetic atti- 
tude of even the capitalistic world if 
nothing more were asked for today than 
the total prohibition of work of boys 
under 10 years of age and of females 
under 12; the limitation of their work to 
six hours In twenty-four, until 13 years 
of age; limitation of the work of adults 
to twelve hours in twenty-four; proper 
rerulation of unkealthful and dangerous 
trades. Most of these reforms are ac- 
complished facts, although much has 
happened since workmen were satisfied 
to work twelve hours out of twenty-four. 
Internationalists today call for some- 
thing very different. The very modest 
requirements of labor cited have been 
supplanted by demands which employers, 
feeling their helplessness, have been com- 
pelled to grant, and every international 


regard to conditions. Dr. Lowe gives us 
accurate details of these conferences, held 
from time to time, and he is good enough 
to describe as “detractors” those who 
are not aroused to enthusiasm by the 
movement for international protection. 
Furthermore, Dr. Lowe is of the opinion 
that “those who are familiar with the 
history of industry know that employers, 
under the urge of competition and in de- 
votion to their own profits, have been 
careless of the rights of labor, and to 
that degree has the field of industry in 
which they might exercise their own free 
will been constantly narrowed by the 
hands of Government.” But Dr. Lowe 
does not condemn the horde of capitalists 
entirely: “ There are unnumbered direct- 
ors of industry heartily in favor of pro- 
tective labor law for the sake of indus- 
try as well as of labor.” 

We will credit Dr. Lowe with all sin- 
cerity for his insistence in promoting in- 
ternationalism in labor, but agreements 
among the workers of the world to ob- 
tain from employers the best working 
terms and from Legislatures stringent 
laws enforcing them, might be productive 
of dangers capable of affrighting even 
the more benevolent friends of the pro- 
letariat. Internationalism in labor seems 
to be a perfectly unnecessary influence 

There are, we need hardly say, occa- 
sions on which international conventions 
may serve to redress sporadic grievances 
and these no reasonable being could ob 
ject to. But what Americans, and not 
narrow-minded Americans, discern in 
this internationalism, is the tendency to 
aggravate the intensity of labor’s hatred 
for the employer, a hatred which is be- 
ing constantly warmed by labor leaders 
whose responsibilities may or may not 
be defined by labor organizations. 


THE sao aEwes OF COMMERCIAL SUB- 
JECTS. London: Sir Isaac Pitman and 
pm Ltd. 


HIS is one of a series of useful little 

volumes designed to assist teachers 
of economic subjects in Great Britain. It 
is also of equal value in the United 
States, where courses in commercial cur- 
ricula are commoner than in the 
countfy. In the volume under notice are 
sections treating of the theory and prac- 
tice of commerce, the teaching of com- 
merce, accounting, banking and finance, 
warehousing, business training and corre- 
spondence, commercial geography and its 
value, corporation law, insurance, &c. 
There is also a chapter on “ Commercial 
French” which will be appreciated by 
many correspondents whose duties in- 
clude communication with merchants in 
France. Teachers will be pleased with 
this modest treatise, which will be found 
helpful both to them and their pupils 


pow REMARKABLE BOOK— 


is the MODERN BUSINESS CYCLO- 
PEDIA. Contains over 15,000 defini- 
tions of accounting, banking, commer- 
cial, economic, export, financial! terms. 
including 3,000 general and stock 
ticker abbreviations. Complete busi- 
ness education in one volume. Serves 
faithfully. Saves fees. You need it. 
Sent prepaid $4. Money-back guaran 
tee. Order yours NOW! 


MODERN BUSINESS PUB. CO. 
3X 1369 Broadway, New York City. 
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The Annalist Barometer of Business 


tinued to be of a conflicting character, accounts, this surplus is in many instances lien 4s gained %, to 70%. Virgir 


N*e developments of the past week con- show in their balance sheets large surplus % to 78% St. Louis-San Fr 
M 





but the unfavorable developments stood not liquid, and the continuation of a policy 5s rose &%, to 93% The new 
rather more prominently to the forefront of cutting into surplus might readily fs closed at 99, % over 
than for some time past. The passage of the jeopardize the cash position of the road. St. Paul refunding 4% 
Soldier Bonus bill by the House, the threat There are some corporations among the in- Chesapeake & Ohio convertible 
of the tying up of the coal mines of the dustrials which could well afford, as can to &&8. 








-country on April 1 and unsettlement in in- the United States Steel Corporotion, to dip Quotations for public utilit 
ternational affairs due to the reparations into surplus to meet dividend requirements, vanced with the general trend 
situation, are all a bit disturbing, even but a large portion of the Stee] Corporation's bankers report an increasing der 
though there is no crisis involved. It is prob- surplus is in liquid shape, easily turned into curities of this class, due t 
ably fair to assume that the Bonus bill, cash by a sale of securities in the market. statements of earnings, resulting 
assed overwhelmingly, will come to its de- And these securities in the hands of the Steel creased operating costs. The re 


served fate in the Senate, and there is stiil Corporation happen to be largely Liberty of the Pacific Gas and 
time elapsing before Aphil 1, so that it is bonds and certificates of indebtedness. a good example. It s 
possible that the impending coal strike may The action of the Great Northern, no mat- gross revenues for 1921 
be overcome. Furthermore, the reparations ter how much justice and business wisdom gain of $2,000,000 in net 
question, while upsetting Germany in par- there may be in it, was undoubtedly a blow issues were very unstable 
ticular, and tending to create unrest in the to the railroad stocks Speculation in rail opening on the Manhattan Rails 
neighboring countries, will probably work out issues had gotten under way and this was of receivership for the Intert 
to better advantage for the Allies, and in nipped off short by the dividend cut. The covering somewhat when th« 
the long run Germany may attain some de- fact that Northern Pacific did reduce its made formal application 
gree of benefit through the possible settle- dividend is, however, not an act which pre- fare and declining at the 
ment of the reparations differences for all sumes any abatement of the improvement application was flatly denied 












time and the establishment of a continuing which has been taking place in railroad in- refunding 4s, at 64, were r 

and effective basis for collecting the moneys come in general, whether brought about Manhattan Railway 4s rose 1 to 60% 

due the Allies. through economies or through increased Interborough 5s fell a point, to 6 F 
In this country events are still running at traffic. Earnings are improving and prob- and Manhattan refunding 5 

cross purposes. For instance, there is the ably will continue to do so, but the carriers 79%, and the income 5s 

textile strike in New England, but as against have been called upon to face a long period to 60%. 

the complete tying up of industry in that of lean earnings, and ultimately there must Among the _ industrials 

quarter there is the steady improvement be retrenchment in dividend policy if the stronger. Quotations wer i 








shown in iron and steel, which has brought roads are to be in a strong financial position. tuating with publication of 
about a situation whereby the Steel Corpora- It is probable that where dividends have for the corporations concerned 
tion is operating at about 70 per cent. of been cut a return to the higher rate will be in price were generally smal! * 
capacity. This, as compared with the prewar made when the business of the country is tric Company reported earning 
level of capacity, would an about 100 per of such scope as to provide the necessary excess of those for the previr 
cent. The betterment that has been taking railroad net income to pay such dividends. the 5s gained %, to par, whi 
place in iron and steel has been by slow There is one class of stocks which appears %, to 106%. Julius Kayser 7 
stages but the improvement as measured in to have touc hed the peak for the time being. two points, to 99%. Chile Cor 
This applies to the motor shares. The Spring ¥%, to 101%, but the fs los 





terms of percentages has rolled into a really : 
noteworthy figure. For instance, the Steel demand for cars excels that of any other %%. American Sugar Refining 
Corporation was operating at only 29 per period of the year, and it is only natural fell a fraction, while 
cent. capacity last July, and many of the to assume that when this demand becomes and 8s dropped 3 and 
independents were completely shut down. assertive prices of automobile stocks on the news of the possible cont 
The average of the Steel Corporation for the various exchanges will rise as a reflection ent tariff. United Stat 
entire year was only 48 per cent. of capacity, of the improved earnings. But after June %, to 87, and the 74s ré 








the lowest on record in the history of the the automobile business will undoubtedly Virginta-Carolina Chemical 

company. This, of course, does not mean slow down, and the present prices of the were active again, gaining a point 

that the production of the Steel Corporation shares, it would seem, have discounted the Foreign Government issues ntir 

in 1921 was lower than in the earlier years benefits of the Spring demand. general advance. Securities lik 

of the organization for capacity then was not Kingdom 5%s of 1912 aving an 
feature, naturally followed quot 






so high as in 1914 and was far below the 


present day capacity sterling and francs 
There is no doubt that steel to a large Bonds displayed great strength 
extent is a barometer for the industries of 8s were notable, gaining 
the country and on the showing that has . 7%s rose %, to 102%, 
3 - be 50 7 HE bond market gave unmistakable evi- like fraction, to 107 








already been made, there is every reason 2 ! 
for a continuance of the confidence which zg undertone during the Ss advanced a point, 
Quotations for securi- 1946 rose %. to 1f4 and Stat 





has been so manifest 1 the last several ‘ 
months. It would hardly be possible that ties of all ane made encouraging advances 8s gained 1%, to 104% Reine & 7 
the upward trend of business could attain and the demand was reported as excellent. and both issues of Danish muni 


the fact In this eh aang the Liberty issues and the made substantial gains 
that spotty situations are to be discovered ore speculative railroad bonds were note- 
simply serves to show that the forces making worthy features. On Wednesday afternoon 
for constructive effort cannot be so aligned 28 Sane a series of unsettling éweiap- “ . 
P ¢ > ¢ ¢ ust 3 2 * ments occurred, in mon . 3 sharp advance 
as to apply to all industries at once. r ; ga F I Lil 
The money market and the securities mar- in call-money rates, falling off in quotations pp g 
kets all show improvement. To be sure there for sterling and franc exchange, passage of 


has been some hesitation recently in the the Soldiers’ Bonus bill in the House, and A NEW low price 


an even level of development, hence 








stock market, but the bond market has con- the reduction of the Northern Pacific divi- American registr 
tinued its upward trend with a power of ab- dend. Any one of these would have had a week whew the Shipping 
sorption for new securities, which apparently dampening effect on a soft market, but two fakers. Mary and Catherir 
has not been overtaxed in any degree. prices, with few exceptions, remained firm of 3.293 deadweight tons. to 
Money remains easy with a plentiful supply to the close. — : ; Co. of New York. for £151,000 
of funds, although the call rate rose last The demand for new issues continues un- 6¢ $93 a ton. The ships ar 





week to as high as 5% per cent. The ease in abated. Offering _last week, in moderate SRuaicis Aaah Sikh: Paes Eran 
call money during the first part of the week volume, were rapidly distributed Among the be employed in the West Indiar 
was a reflection of the March 15 income tax more important were $6,000,000 City of submitted by the Barber Stear 


payments. What the cost of money is to be Soissons fifteen-year external reconstruction 
in the next few weeks may be open to some 6s, due 1936, at 8544, to yield 7.65 per cent. ; the lone motorship in the Governr 
doubt, for the time is approaching when in- $1,000,000 City of Dayton school district 5s, feet, were rejected on the grour 
terior demands will probably make for a due serially 1923-1946, at prices to yield 4.60 did not reflect the true value 
searcity of funds in the financial centres. to 4.0 per cent,, according to maturity; The Shipping Board sold the 
The call of the planting season has already —f1-000,000 City of Louisville 5 per cent. school perhaps one-third of their rep 
been reflected in some quarters but on the bon due 1962, to vield 430 per cent. ; This was thought to have been 
whole it seems that there | be no scarcity  $1.00,000 City of Seattle Municipal Light orig market price. However 
of money for the legitimate purposes of busi- and Power 6s, due 1928 to 1942, at prices surplus of ships of this ty pe 
ness, or for that matter, for speculative pur- to yield about “s 10 per cent. ; $900,000 City owned Gest ana it is . § etl ‘ 
of Lansing, Mich., 4% and 5 per cent. bonds the Government will never be abl 


five freighters, including the WV 









poses, for some time to come ~ 7, er 
The fact that prices for farm pr xiucts have (the 4%s mature 1930 to 1936 and were o fal! of them. A price of $20 

been rising portends well ay “the business offered to yield 4.40 per cent.; the 5s are ton has been placed upon the be " 

of the country since there will “aq increased due 1923 to 1932 and were offered at prices in thc Shipping ed_upo fleet Become 
purchasing power in the agricultural com- to yield 4.60 to 4.40 per cent., according to Chairman Lasker as 

munity The unfortunate differential be- maturity); $478,000 City of Nashville 5 and The liquidation program of t 


the farmer receives 6 per cent. bonds at prices to yield 4.60 to Board is being followed out Ams 


tween the price which r y ; c 
for his product and the retail pric e which Pe ty rd cent. ; B eggeny onl Missouri Pacific was made last week that morte 
he has to pay for necessary) goods is being irst and refunding mortgage @s, due 1949, Dundalk housing project near 





4 > . _ meine , . g 98%, to yield 6.10 per cent $2 ,000,000 a 
wiped out For instance, prices of sheep at 4 ; s * having a face value of $1,900,000 
have recovered some 125 per cent., cotton First Joint Stock Land Bank of ¢ hicago 5 ing interest at the rate of 5 per 
about 75 per cent. and wheat 40 per cent. due 1951, optional 1931, at 102 and interest, been sold for cash to Edward H 
from the low levels to yield 1% per cent to the optional ma-  Raitimore for $1,350,000. It 
turity ; $425,000 Passaic County, New Jersey, that mortgages on otk er housing 1 





#%4 per cent. road bonds, due 1923-1941, yield- ; ' ; ; = wht , 
ke ing 4.40 to 4.25 per cent., according to ma- pe rrr ve = ads Bhat ee + rank 
Stoe 8 turity ; $400,000 Charleston, W. Va., 5 per block. It is understood that th 


cent. school district bonds, due 1924-1952, to Board is in need of funds ar 


“ : yield 4.62 to 4.70 per cent. : $3,000,000 South- es Stow tm ander ¢ 
Tr stock market last week met with the western Power and Light Company 6 per as ae ony $49,000,000 








reaction which had so long been ex- cent. debentures, due 2022, at 89, to yield ¢ » scal ear 1922 
pected. The deciine was not precipitate, over 6.70 per cent.: $2,000,000 Municipal Gas a oe io 
but there was a heaviness throughout the list Company of the City of Albany first mort- af surplus materials and he sit 
in all but those issues ri are so closely gage Sts, due 1952, at 104%, to yield 5.20 per which were built incident to 
held as to represent in their price movements cent.: $3,000,000 State of South Carolina 4% rogram ; es 
little more than investment pu chasing. The per cent. notes, due 1923, at 100, and several m He arings will start tomorrows 
speculative class of stocks was evidently suf- smaller municipal issues. joint Congressional ce mmittes 


fering from an overbought position It has Liberty bonds advanced steadily, quotations subsidy legislation. Chairman ro \ 












been realized all along that t technical posi- in €ach case, except Victory 4%s, being frac- open the plea of the Shipping Board 

tion of the market was working into a weak- tionally higher at the close than at the be- amendments to the Merchant Mar 

Ag my Rao ll lla aaaaaaaa of ginning of the week. More activity developed 1920, which will include direct aid 

etror > wrong side among municipal bonds as the week pro- or direct 3 iations of about £4 wy 
With a plentiful supply of time money, pools pressed. nee Amey Rigg A gyi - pln a < a ; 

were enabled to buy stoc ks, and in conjunction dealers’ shelves for several weeks were dis- ury for the remission of $10,000.00 

with this there was undoubtedly a goodly pro- posed of. in some instances at advanced and a number of indirect aids. Th 

portion of buying which represented purchases prices. Interest in Federal Farm Loan and indication that the Democratic Pa 

for the long pull It must be remembered, Joint Stock Land Bank bonds is very keen almost solidly aligned against 


however, that a wide public participation has at the present time. It is reporte 
ae F F ported that tion, and its passage in the present 
been lacking in the market and that once legislation making bonds of this kind legal eonsidered doubtful p 








stocks began to get out of the class of bar- investments for savin : 7 
: ; : : . gs banks in the State Chairman Lasker has indicated th 2 
gains, “— pure hase fell off and there of New York has passed both houses in go further in suggesting legisiati 
was a coincident endeavor by speculative Albany and is now before the Governor for vising that some action be taken 


holders to realize profits. Together with this approval. gress to dispose of the unsalabk tonne 


See ae ee Ba pen tebe yee the — Advances were general throughout the It is recognized by the officials that 
a “pate “ hg age te Pe Ma oc s entire railroad list, the largest gains being is not enough capital in the Unit: 
s e put out in anticipation of the made by the cheaper issues. Strength of New to absorb the vast amount of tonnage, whi 





expected reaction. It is probable that this Haven bonds—particularly the new extended the Shipping Board will seck to s 
panes negra was Ey ae ng pesgerteens, 7s, traded on the Curb, which jumped from more not Tore than 5,000,000 dead-weig 
did t jecil appease of —e _ t a pas 79 to 84 on Wednesday and closed at 81%. tons is regarded as economically fit for con 
wo Rg gpl: Mee gs wl ae of a gain of 2% for the week—indicates general mercial operation. While Shipping B 
vidi > a tt {fe : as — Comstacs? pre- expectation of the success of the plan for officials plan an American merchant f! 
ng a buffer against the sale of long extending that road’s April 1 maturities. 7,500,000 deadweight tons, the 











stock. T ‘ 7 
m ‘ . alk of consolidation of the Ann Arbor and experienced shipowners think a f 

tn sedi ee Ge Bue Fe ‘cific Directors Railroad with the Pere Marquette, confirmed 4,000,000 tons would be more lik ’ 

s . om 7 per cent. to to some extent by the presence of account- maximum merchant marine. It is underst 





» per cent. was undoubtedly a disturbing ants of the latter road 1 : c : 
se! 2 aad ants oad going over the books that Chairman Lasker will recommend 
ont = Se nee Rn ne gp —_ Pn of the Ann Arbor. resulted in advanced prices sale of all adaptable tonnage to Americar 
some quien but — Ae hole peggy llr for securities of both. Ann Arbor Ist 4s owners. After this market has absorh< ' 
was inclined to con id tl . - = Street jumped three points, to @8, and Pere Mar- that is possible, he will urge the sale of sea 
the dividend would be carried cub at. teta  quette refunding 3s gained 1, to 93. Reduc- worthy and staunchly built hulls in whi 
idee Gn Gand tn: enemies ook eye Bi a future tion of the Northern Pacific annual dividend internal combustine engines may be install 
of a decision d divid — pot © necessity rate from 7 to 5 per cent. was reflected In After offering the remainding ships i 
Directors might adopt — « ~ | now the declining quotations for bonds of that road, fore market, with the express understan 
Northern and change the divide va the _ the refunding and imrrovement 6s losing %, ing that they are not to ply from Americar 
a quarterly to a semi-annual basis co thet 0, 106%. Northern Pacific-Great Northern ports, the Chairman is reconciled to the belief 
the matter would not pom a so that Joint 6%s fell 14%, to 10644. Missouri, Kansas that those left should be dismantied an 
anal Shces. median memes me up for action ¢ Texas prior lien 5s gained %, to 82. Erie scrapped. The shipowners insist that th: 
Apparently, the Northern Pacific Di issues all were strong, as a result of ap- must be assured, before investing in ships 
considered that since earninen ific rectors proval by the Interstate Commerce Com- that the Government will not throw this 
their decision might just “. . poor mission of the new refunding plan. Erie remaining tonnage on the market and enter: 
at hls Gime, on Et cee oP a By ae prior lien 4s rose 2%, to 6144. the general 4s into competition with them 
to dip further into surplus t e feasible gained 1%. to 45K. and the convertible B 4s Reversing its position, the Shipping Roer 
ficiency in income car It cover a de- advanced about a voint, to 39%. St. Louis. has announced that it will hold hearings 
membered that while many of test, Pe re- Iron Mountain & Southern. River and Gulf before putting into effect Section 28 of th: 
ny of the railroads Division 4s continued their rise, advancing Merchant Marine act. This section provities 
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were beginning to ancel 
trong position these goods held 
1¢ the rumors came 1s some- 
surprise Another surprise was 
that serges were showing a ten- 
me back” after a ng period 
were pas 
nuance in the slump of buying of 


oupled with the high produc- 
growing out of the t 
resulted during week in 

rent of a sharp curtailment in 

two very prominent houses in the 
Th prominence of these concerns 
ght likely to result in similar ac- 
several of the less important ones. 
were also current that a 15 per cent. 
wages would be announced in the 
nills about April 1, and there was 
as to whether or not this would 
spread of present textile labor 

to the silk field. A _price-cutting 
ng the jobbers, in order to reduce 








nt that was sakd to be probable 


i development was the officia action 
Association of America looking 
aw silks 


egulation of speculation in 
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The State of Credit 


s)he FOREIGN GOVERNMENT SECURITIES 
a ee ; . ; 20 70 2 | 
Sales of stock, shares 5,143,851 50,046,584 39,763,165 | Last Previous Same Wee} 
Sales of bonds, par value $98,070,950 $1,070,785, 650 $710,845, 480 Week. Week Year to Date 1921 
{ High 74.92 60.78 High 74.92 High 72.33 British Con. 2%% 5M G54 4% iT 4QASK 47 un 
Average price of 50 stocxs tlow 75.17 67.10 Low 66.65 Low 64.90 British 5% 98 @HY ts Aa % @N1Y ST GONG 
{ High 78.19 High 70.00 High 78.19 High 71.60 2 ™ Fick oo 93 
Average price of 406 bonds.. ) Low 77.96 Low 69.85 Low 75.01 Low 68.80 British 4%% ere 94 @I3% 94a 94144@8314 Ae 
Average net yield of ten high-priced bonds 4. HNO 5.300% 4.701% 5. 247% French rentes (in Paris) 58. S8O@57.75 VaAS.w) 9. 95@54.20 IS. 2I@IS.10 
New security issues +. 755,000 $7,730,000 $359, 448,000 $459 852, 000 French War Loan (in Paris). 78.95 78.95 80.208 78.95 83.9 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
—End of February.— End of January.—— Current Mean Mean Price of 
- 1921 1921 if Minimum Range, 1922 Price Other Years 
United States Steel orders, tons 6,923,867 4,241,678 7 Price. High Low 1922. 1921 1920 
Daily pig iron production, tons 53,063 Copper: Electrolytic, per Ib $0.1287% $0.13875 $0.1275 $0.130625 $0.1275 
Pig tron production, tons. ‘ 11,644,951 2 Cotton: Spot, middling upland, per Ib 1785 1905 1645 1775 20125 
*Month of February. tMonth of January Brick: Hudson River common, per 1,000 17.00 20.00 15.00 17.50 
’ Cement, l'ortland, bulk, at mill, bbl.. 1.70 1.70 1.70 1.70 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per Ib 12 .42 vi 3950 
Dee Nov Oct Sept Aug July June. Pine: No. Car. Reofers 6 in., per 1,000 ft 28.50 28.50 28.50 46.50 
1y21 121 1921 1921 1921 1921 1921. Hides: Packers, No. 1 native, per Ib : .1650 1475 0 
Inbound 44,000 18,000 45 97 50,000 48,000 50,000 57,803 Petroleum: Pennsylvania crude at well, bbi 3.50 3.3750 ». 55 
Outbound 36,000 38,000 $8,596 30,000 30,000 40,000 40,950 Pig iron: Bessemer, at Pittsburgh, per ton 21.46 21.46 43.71 
— — ——- Rubber: Up river, fine, per Ib. .23 20 34125 
Balance $12,713 +8.000 one +7, 019 +: 20, 000 +14,000 +10,000 +16,853 Silks: Japan, Sinshiu, No. 1, per ib 7.85 7.00 427 
GROSS RAIL ROAD EARNINGS 
Second Week First Week Fourth Week Month of Month of , Ny 
in March in March in February. January,'22 December, 21 AVERAGE OF WHOLESALE PRICES 
19 Roads 17 Roads 15 Roads 185 Roads 184 Roads 
$15,429,644 $12,183.58 $394,940, 789 $425 .022,293 Last Previous —Range for 1922 —Sanie Week-—— 
13,788,783 12,863,555 470,388,976 550,580,330 Week Week. High. Low. 1920 
a * canes . - a Hogs, medium to heavy, per cwt $9.975 $10,3875 $11 025 5 $14.5325 
Gain or loss $359.139 $848,180) $75,448,187 $125, 558,037 Steers, good to choice, per cwt 14.02 
2.60% H.11% —16.04% 22. 809% ey salt, per a 17.00 
i *ork, salt, per 200 8. 42.50 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, S. P., per bbl 14.42 
AMERICAN RAILWAY ASSOCIATION coe” gaa ae, 11.95 
March 1 Feb. 22 Feb. 15 Feb. 8 Feb. 1 Jan. 22 —— =— —— or = oa 
oo 420,237 439.951 79, 398.177 167.997 2 O19 joe — - ry ~ side 1 per Ib ] 
March 11 March 4 Feb. 25 Feb. 18 Feb. 1 b. 4 Seat feoah ye  -oglomeene S12 
» one - enn ” . » » , sn, . - ") 
Car loadings 820,128 SUS 2-0) T$, Sib 780,024 788,412 TH, 856 Mutton, dressed, per Ib 1950 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | egg — per 4 7 
Shee the or 100 : 
Week Ended Week Ended Week Ended Week Ended Week Ended aaaae poder ser b nw gy ted 13.50 
Mar. 23, 1922 Mar. 24, 1921 Mar. 26, 1920 Mar. 27, 1919 Mar. 28, 1918. | GCoafish, Georges, per Ib.. ’ 14 
Total Over $5,000 Tote Over $5,000 I tal Over $5,600 Total Over $5,000 Total Over $5.000 Rye flour, special patent, W. St aaa 
Kast 184 I % , ~ - o1 ‘ _~ rp NW “2 Cornmeal, export, per 100 Ibs 17 
South 182 — oo “ - = on 16 = p | Rice, extra fancy, per Ib.. 147 
West 128 = yn “ r+ iH 91 - yo ii | Beans, medium, per bushel m* 
Pacific ..... W a : = . = * re Apples, extra choice, per Ib 1 
— —— — . : ee "a r ms | Prunes, 60-70s, per Ib : 149 
7 °, ' ° : : rw “3 912 - 125 
Un States 544 - on "= .- r = "7 = bo | Butter, creamery extra, per Ib UNO 
Canada . ww : . | Butter, dairy, per Ib ; “Eso 
” FAILURES BY MONTHS | Cheese, State, whole milk, per Ib ve 
Teemare r Month | Coffee, Rio No. 7 OONG25 OG25 1512 
rug wo Months . | - 
1922 1921 iv22 1921 1920 
Number 2 1,641 O04 +536 1,061 T "i a 
Liabilities $72,608 $60,852,449 $146, 404,175 $112.089,080 $17,005,174 OUR FOREIGN TRADE 
BUILDING PERMITS (BRADSTREE1T’S) o> February—— aay anuary— Two Month 
vor v2 722 wt 1922 1921 
—_—————— february ne — January ane — December ae Exports $251,000,000 $4 } 454,000 $279,000,000 8554. 740,158 $530,000,000 $1,141 oy 248 
1922 1921 ay Dve hited - 1920 Imports 217,000,000 214,529,680 216,000,000 208 814,382 33 000,000 $23,344,062 
161 Cities 161 Cities 143 Cities 163 Cities 14 Cities 154 Cities soi ie 2 
_ ones aeTvEs The “Ww - 35,565,832 $69,361,585 Excess of exports. $34,000,000 — $271,924,410 $65,000,000 $445,925, 776 $97 000,000 $717 R), 18 
FOREIGN AND DOMESTIC EXCHANGE RATES 
co MONEY—NEW YORK : 
ST OF ) Cs | New York funds in Montreal were quoted at $31.25@$25.58 premium The discovnt cn Montreal funds in New York was from $32.50@$26.2! 
Call Sane tenes Six Gem. Die | The week's range of exchange on the principal foreign centres last week compared as follows a eit 
Loans 60-90 Days Mos 4-6 Mos. | - tener a es SRE i ———— — ——CABLES———______ 
Last week ........ 54@3% 1¥4,@4's 1% G0 ts @4% | 5 ate Last Week. Prev Yr. 1922 Same Wk., 121. “ Last Week Prev. Week Yr. 1922 Same Wk., 1921 
iitiens tosis : a3 5 @4% ; a4 5 @4, | *xch'ge. High Low. High. High High. low High Low High. Low High. Low. High Low 
Year to date. 6 @3 + @4% » @1% 5 @1% | 1. - a _ 1.20% 4.36% = 4.20% 3% 3.94 440% 4.37% 4 28% 4.45% 4.17% 3.91 
Same week, 1921 64a 7 @b6y% 74%@7T 74a7 | 19 a8 ew : om aa ryote, > 11% 8 9.2 7 = 6.91 
yao - : ' “a7 1 @ 9.2 ars we 8. 8.514% i 8.42 ‘ 
Same week, 1920..14 @6 don one" - 19.28 —Switzerland 19.47 19.44 19.50 19.49 19.46 ag 
19.28 Italy 5.05% 5. 14% “4 08 
20.20 Holland ; 3. 85% 
19.39 —Greece pe 
4 19.30 —Spain on 
BANK CLEARINGS 26.80 Denmark rn 
26.80 —Sweden . 4 
Eatire country, estimated from complete returns from citie# 26.80 Norway “ te 
representing 92.3 per cent. of the total. Percentages show ‘aan — 0 
te - ombay 
changes from preceding years 18.66 —Calcutta 7 
P.C. 1921 P.C, 78.00 —Hongkong “or 
Last week $7,277,000,000 421.2 $6, 002,000,000 —32.5 pase -Peking 10 
Week before 7,626,000,000 4 2.5 $3,000,000 —21.9 | 1908.32 —Shanghai Go 
Year to date 85,059,000 000 2.8 3,000,000 —18.0 1 49 9% Kobe — 
49.83 —Yokohama — 
50.00 Manila 
12.44 —Bue. Aires A 
BAR GOLD AND SILVER 33.55 —Rio 12 
23.33 —Germany 
r 
Bar Gold Bar Silver Bar Silver | 20.46 —Austria “4 
in London in London in N.Y 23.83 --Poland & ‘ 
Last week M48 10d@ ‘Ms 8d = 33%d@334d 8 BS%ec@bHi%c | 20.25 —Jugonlavia $ * 
Previous week... %s 9¢@ O58 9d 35%d@3I%d  64Kc@b3%c -Czechoalov'a 1.80 1.73 1.80 
Year to date 8s 44@ Ms Sd BHYd@S2Z4d 9 WHR%C@AZKC —Belgrade,., 1.27 1.21 1.40 4 
Same week, 1921.1056 2d@104s 10d 344%d@33\d 58%C@IH%C Finland 2.15 2.10 00 3.1% 0 
Rd 77 d@7ld $1.20%@$1.24% | 19.30 —Rumanta Ti 73% 76 aos 


Same week, 1920.108s 11d@105e 
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| Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and | ht line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold The sup omputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures publis} . 
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Week Ended Bank Clearings The hunni’ 


Saturday, March 25 





































Central —_——_—_—_Last Week—————_-__ — ee ar to Date——_—_—_ x Fe Date 
Reserve Cities 1922 1921 1§ 1921 Other Cities 1922 19° =e 1921 
New York .... .. .$4,142,656,403 $3,169,337,277 $48,078, 307,580 $48,631,517,892 Bultalo ..... as $33, 783. 15 21 Ghd ¢ $445,549 662 
| Chicago : 497,637,963 458, 120, 103 5,950, 17, ‘907 6,265,400,549 Columbus, Ohio ...... 11,802 5,800 14,003, 204 159,400,100 
a =e eee - —_——— anes - 16,886,280 17,072.41 9 230) 532-581 
| Total, 2 C. R. cities. .$4, 640, - 366 “$3, 627, 45 7, 380 $54,896,918, 441 Indianapolis ....... 14,609,000 12824 Oo nn i; 4": 36 28000 
EE nee iq a Caan ‘ 87,339,000 93° 169 (MK o> 995, 491, 000 
Other Federal Reserve Cities ouilsville ........... 24,640,130 3 385,00 ‘ 034" 95 
Atlanta . 3 hi $38,909,088 $39,827,009 $470,228, 293 Milwaukee .......... , 31,836,773 28,451.44 
I ere ca Sat is 296,000,000 240,466,277 3,444,000, 000 3, New Orleans ........... 40,410,855 $5,981, 998 : : 
Cleveland ...... ays {967,762 94;886,665 945,121,198 1,296,194,332 | Omaha ........... reese 37,683,083 38,833,290 6 488°301113 
Kansas City, Mo....... 25,874,013 138,361,778 1,933,508, 600 St. Paul ............... 27, 239,07 40) 405.742, 660 
Minneapolis ..........--. 55, "937 139 54,075,012 k 758,408, 089 Seattle i ake ceca iumabahaea 32 157.06 867 346,451,131 
| Philadelphia ........... 384,000,000 331,603,874 4,688,000.000 $,854,372,104 | Washington ....... 14,867,31 854 199,060,399 
Richmond neta 39,052,000 39,398,000 470,800,000 540,669,000 omen cama 
San Francisco ; 122,500,000 130,000,000 1,569,400, 000 1,608,000,000 Total, 12 cities.. $360. ¢ i $4.216.000,147 
—_—— - sae nee -— —- —— Increase PECL Pe 2 0% t, . 
Total, 8 cities..... . -$1,136,240,002 — $1,068,708,615 $13,834, 938,558  $14,912,404,500 ilealicinaiateag 
> - > 2% — — 
increase ........--.. (a «4 ae a ee ohio ‘ctidiestbimaiais Total, 22 cities.......$6,151,436,900 $5 ODG.RST 4 44 $74.625,323.088 
IN a i eum EMCPORSE 2205000: ‘ 21.6% es © ae 
Total, 10 cities. ......$5,776,534,368 $4,696, 165,995 $67, 863,964,045 $69,809,322,941 Y 
Pmerease ......005- saa 22.9% *2.7% * Decrease, 
a 
Actual Condition “Sta tements of the Federal Reserve Ban ks March 22 
Dist. 1. Dist. Dist. Dist. 5. Dist. 6. Dist. Dist. 8. Dis Dist. 12 
Boston. New Y a" Philade siphis R. Richmond. Atlanta. Chic ago. St. Louis. Minneap I San Fran‘’co 
Gold reserve ..... $178,278,000 $1,083,872,000 $212,900,000 $72,961,000  $115,458,000 $476,549,000 $97,202,000 $71,864.01 ‘ ‘ 1000  $287.809,000 
Rediscounts ...... 14,973,000 34,063,000 49,299,000 31,773,000 11,607,000 21,527,000 9,824,000 5. 795, OOM f MK 2) 246,000) 
Bills on hand.. 50,803,000 102,019,000 83,781,000 2 50,503,000 93'305,000 32°179,000 29,546.00" “ 62’ 080,000 
Due members..... 109,236,000  — 634,980.000 101,450,000 3, 02 48,442,000 248,528,000 66,585,000 45,292,004 “7? 116053000 
Notes in circulat’n 153,976,000 625,844,000 186,202,000 195 , 696, 000 92 603, 000 110, 971, 000 369,825,000 80,962,000 52,207 (4M f f 10 £ OOK 4°83" MM) 
74.2% 86.7% 75.4% 79.4% 53.5% 72.3% 77.7% 75.5% 72.9 0 | 99.7% 
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Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserve Cities and in Feder nch Cities 
RESOURCES— Mar. 22, 1922 Mar. 15, 1922 Mar. 25, 1921 — New York Chinse——— 
Gold and gold certificates . 8321,499,000 $321,283,000 $291,960,000 March 15 ie Seca a 
Gold settlement fund—Federal Reserve Board. 514,262,000 484,180,000 509,913,000 Number of reporting banks.... 67 0 50 
Loans sec.by U.S.Govt.obliga'ns $127,117,000 $132,600 »,000 $54,587,000 
eo: meen etnnte Loans sec. by stocks and bonds. 1,221/474,000 1,176,910 2" 000 230,983,000 
Total gold held by banks $835,761,000  $805,463,000 — $801,873,000 Tot: i en seer Speemnas... SSS eee 5,182 208, 08 KX) 681.558,000 
Gold with Federal Reserve agents .. 2,061,361,000 2,090,124,000 1, 245 a) 07, 000 S. bonds owned (exclusive of arta atedaad ; ' An) 1,067, 128,000 
Gold redemption fund.. 79,581,000 80,435,000 163,385,000 bonds borrowed) ...... : 000 ~ 25,471,000 
— U. S. Victory notes....... 22,000 66,963, +, 000 9,386,000 
" U. S. Treasury notes... . 579,000 $3.3 : $55, OOK 18,208, 000 
Total gold reserves... $2,976,703,000 $2,976,022,000 $2, 210,765,000 U. S. etfs. of indebtedness.... 2 000 6 26s 2 nn +'786,000 
Legal tender notes, silver, & . 27,907,000 125,375,000 211,212,000 Other loans, stocks and secur’s ,000 914,235, 04 61,000 178,330,000 
a at FJ Loans, discounts, investm'ts,&c. 4,706,026,000 4,626,745,00 8,000 1,303,309,000 
SC — Reserve bal. with F. R. Bank. 653,827,000 17 ,673,00 ),000 130,658,000 
Total reserves ...... ‘ . .$3,104,610,000 $3,101,397,000 $2,421,977,000 Cash in vault...... po sseeeecs 74, 062, 000 7 00 400,000 29,091,000 
Bills discounted: Secured by U. S. Govern- Net demand deposits. 310,969, 00 4,172,449, 008 22 0 029, 568, 000 
ment obligations ....... y cee 227,138,000 229,068,000 1,010,373,000 Time deposits ... oeeceses : 337,062,000 9 729 595. 000 31 7.479 
OS arene 388,769,000 362,662,000 1,276,275,000 —— deposits ....... cay aee 1 604,000 29) 987" 000 
i ght i *n marke 87,045,000 87,311,000 123,056,000 wee coma eee 107,000 7,319, 00 80,000 160,000 
Bills bought in open market 7,045, 7 er niece “cise li alll lad 6.158000 6'962' 00 aan 3,009°000 
“i . —— All Reserve Cities serve Branch Cities— 
Total bills on hand..... 702,952,000  $679,041,000 $2,409,704,000 ‘ E Pane . 
f United States bonds and notes i 208,968, 00€ 215,093,000 25,866,000 ‘ . March an Marct ! March 8 
\ United States certificates of indebtedness: Number of reporting banks..... oo a nee 212 212 
e One-year certificates (Pittman act) 90,500,000 92,000,000 254,375,000 | Loans sec.by U.S.Govt.obliga’ns $286,154,000 | $292,363,00% 238,000 $67,893,000 
i ME x. a cin tccck<s c . 143,696,000 291,274,000 2,490,000 Loans sec. by stocks and bonds. 2,252,578,000 > 992 7590 OO >1 000 461,228,000 
i ‘warrants .. ; 102,000 102,000 a penace All other loans and discounts... 4,696,252,000 4,672,856, 006 108,000  1,396,124,000 
Municipal warrants ; ’ « i 
) r Total loans and discounts..... 7,234, 984,000 7, 188,95 ) 667,000 1,925,245,000 
U. §. bonds owned (exclusive of 7 _ 
Total earning assets... $1,146, 218, 000 $1,277,510,000 $2,692,435,000 Me ee Le aamagane J cabsesen:es ; /,000 4 756,000 669,000 225,987,000 
Bank premises 38,237,000 38,005,000 20,522,000 | wy Ss. Sanaa eats. 5 Oe +4 OOK 003,787: OK 31000 30,036,000 
SOS 2.6 see ree vewes 5 2g “fy = 4, ) 03.787. 004 ‘ 21 OK q ye 
Five per cent. redemption fund against Fed- U. S. ctfs. of indebte wane Sanat a £000 39,030, 
o > x 9 mn * ndebtedness. . 3,000 106,145, 004 $5,051,000 24,220,000 
x. J ——* Bank dy oF sas eas 7,806,000 8,005,000 axtty 4 Other loans, stocks and secur’s. 1, 72,000 1,104, 182, 00x 506.000 580,798,000 
a | er oe tor anh > tone “"""* oy ate 6G0 -607.795.000 592'950'000 | Loans, discounts, investm’'ts,&c. 9,377,998,000 9,241,778, 00 349,000 2,828,963,000 
AN other resources... : “"15/306;000 15,310,000 9915000 | Reserve bal. with F. R. Bank.. 1,048,054,000 — 958,418,00 49,000 "195,710,000 
} All other resources...... ‘ : 5,306, , 5 , , ee ee 152,266,000 1 53,726, 00% 818 000 52,621,000 
Net demand deposits........... 7,412,824,000 7 199,00 36.183. 000 1,618,731,000 
Time deposits 1.068, 207.000 17443 3, 858, OOK 6.929 000 955,057,000 
il .$4,833,827,000 $5,048,022,000 $5,753,167,000 Government deposits 187,698,000 202.399. 00K 1 174.000 47.919,000 
ee Pe - ° Bills payable 2 ° 38,156,000 37, 180, OOK 751,000 24'720;000 
LIABILITIES— Bills rediscounted ....... need 73,416,000 87,651, 00 220,000 35,801,000 
s oo A ther Reporting Banks— 
Capital paid in............ re $102,961,000  $103,948,000 $101, 113,000 
= = — Aaa +2: 215,398,000 215,398,000 202,036,000 | iia h15 March 8 
Rese Government franchi OR a eas 1,829,000 SO eee umber of reporting banks. . 318 310 
ale: yp eter sp : : opt racaanes 66,359,000 16,789,000 114,685,000 Loans secured by United States Government obligatior $58,581,000 $58,802,000 
Member banks—Reserve account. ; .... 1,667,842,000 1, 845,493, 000 =1,674,536,000 Loans secured by stocks and bonds 6.241.000 425,786,000 
BE GUAT nc ccc cvcvcscecces : 40,382,000 51,181,000 51,666,000 All other loans and discounts.... 37.569.000  1,297.434.000 
= Total loans and discounts. ; 391,000 1°782'022'000 
United States bonds owned (e 2xclusive of bonds borrov 386,000 228,920,000 
774,583 3,46: 87 United States Victory notes.............. 886,000 18,380,000 
deposits ......... . .$1,774,583,000 $1,913,463,000 $1,840,887,000 os 18,380, 
guieek eaeen notes in actual circulation... 2,183,374,000 2,188,593,000 —2,930,729,000 a —— ——— notes SEES oe een 75,000 29,765,000 
¥ Bank notes in circulation—Net liability. 78,863,000 78,029,000 176, 490,000 United States certificates o 4,039,000 22,128,000 
F. R. Ban Tee ability it . 458,377,000 529.912 000 4,279,000 Other loans, stocks and securities 40? 000 367,250,000 
Deferred availability items. ... *  "17'442'000 17,109,000 *78°633:000 Loans, discounts, investments, &c. 144,979,000  2,448,465,000 
, All other liabilities. eee 7,442, , 108, 5 Reserve balance with Federal Reserve Bank 366,000 149,635,000 
CR DOs sch rec adnensede ees 68,435. 000 70,987,000 
& Net yore a “F 9.187.000 1,492,184,000 
} ‘ a ere ; ... ++. $4,833,827,000 $5,048,022,000 $5,753,167,000 | Time deposits ........-..---+-- aes 3945 ' 000 705,985,000 
Total liabilit Seuremens deposits ........ aia = 4° 177.000 28,078,000 
l reserves to deposit and Federal ae BIS DOWN cccccscvasiecccecs aaveas 22 687.000 25,296,000 
Ratio of tota 78.4% 75.6% 50.8% Bills rediscounted .......... Ee ae 41,861,000 44,706,000 


Reserve note liabilities combined. 
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New York Stock Exchange Transactions 
Week Ended March 25 


Stock and 
Sales Dividend Rate 
1.600 ADAMS EXPRESS 
1,300 Advance Rummel 


100 «=Do pf 


1,000 Air Reduction 
1900 Ajax Rubber 

2.600 Alaska Gold 
“) Alaska Juneau 

20,300 Allled Chem & Dye 
700 «Do pf (7) 

1,300) Allis-Chaimers 
Me = 86Deo pf «7) 

2,10) Am Agricuitu 


wm 6De pf 
20) Am Bank 


im Deo pr Oo 
%.100 Am Beet Sugar 
1m) 6=6hDe pt (6 


7,000 Am Bosch 


“Am Br Shoe 


21.800 Am Car 


oo) Do pf (7) 


41,100 Am Car & 


mm Do pf 


1,000 Am Chicle 
210 Deo pf 
L100 Am Cottor 
wo Deo pf 


2.00) Am Druggists 
“00 Am Express 
2.7) Am Hide & 


4.200 Do pf 
21,600 Am Ice (7 


120 De pf 6 
11.7%) Am international 
90) Am LaF Fire 
Am Linseed 





Lo pt 


Ar Safety 


Am Snuff 


Am Sugar 


¢ Am Tel & 
19, De (9) 


Am Water 
Deo pt 


Do pf 
Anaconda 
° Ann Arbor 
13 De pf 


Assoc Dry 


Atlanta 
Atlantic 


Atlantic 


Do pf 





an BALDWIN 


200 Do pf (7) 


21.800 Baltimore 


(0) Barnada 


1100 Do Claas 


24,700 Batopilas 
100 Beech N 
10,400 Bethlehem 






108 oO Do Class 
100 Do pf (7) 
1.000 Do pf (8) 
LS Booth Fisheries 

0 British Empire 
700) «6Do Ist pf 
Mo Im 24 pf 
0.60 Brookiyn f 


“400 lx certs 
1.000 Brooklyr t 
5.00 Brey 
00 Burns 

2000 «De 
a Ln 

70 Busi 


4 California 
40 California 
we lw pt ¢ 


alm = 


9,400 Canadian 


1,800 Carson Hill 
MO Case (J I) 
“09 Do Thresh M pf 

11,900 Central Leather 


1900 Do pf 


3.800 Cerro de Pasco 
7,100 Certain-Teed 
17.300 Chandler Motor 
0,600 Chesapeake & 


15,100 Chicago & 
3 Do pf 





21,700 Chi & Waster 


9.300 Do pf 
4,600 Chi Great 
11.600 Leo pf 


6,500 Chi, Mil & St 


17.700 Do pf 


21,000 Chi & Northwestern (5) 
100 Le pf (7) 
S00 Chi Pheumatic 


2.500 Chi, R I 


“oo 6Deo pt i7) 
eo Do pr (6) 


noo Chi, St P, 





300 Do pf (5) 
00 Cluett, Peabody 


! 
; 
1.900 Cleve, C 
1 
i 


1). 800 Coca-Cola 


6,500 Colorado Fuel 
1,700 Colorado Southern 


200 «Do ist pf 


21,700 Columbia G 
24,500 Columbia Graphophone 


1,70 Do pf 


7,300 Comput Tab 
6,400 Consol] Distributors 

300 Consolidated Cigar 
15,100 Consolidated 
14,300 Consolidated Textile 


3,200 Continenta! 


100 Continental 








Am Radiator 


Am Ship & Commer 
Am Smelting 


Do pf G 


Am Steel F* 
Am Steel Foundries 


Do pf (7) 
Am Sumatra 


Am Tobaccc 
Do Class B 
Do pf (6) 








Do participating pf 
Am Woolen (7 
Am Writing 
Am Zinc, L 4 8 


Assets Realization 


Do tat pf 
Do 2d pf (7) 
At, Top & S F 
Do pf 





zi 
Atlantic, Gulf 


Atlantic Ref 
Atlas Tack 
2», Austin Nichols 
Do pf (7) 


Auto Sales 


2.000 Do pf (4) 





2.500 Butte Copper 
2.600 Butte & Superior 
0) Butterick (« 


40 CADDO CENT 


7? 
“M) Callaban Zine 
300 Calumet & Arizona 





Chiie Copper 
(00 Chino Copper 


High 
ary 


1th 


Hiky 








5% 
O8% 
1 2A, 
we 
”» 
% 
98% 
3%, 








1, +1 


1ON\y 


pf.101 


ars 


137% 


14% 
=, 
44% 

Sty 


31% 
47% 
oO 
Mo 
at 
15 
71 
1% 


o- 


100% 


13 
(5k 
aay 


Low .Last.C} 





























2% 
wy 
Wh 
sl 
% 
is 
tide 
a 
24% 
107 
12% 
#1 
AN, 




































































Total Sales 5,143,851 Shares 








- Stock and Net 
Sales Dividend Rate High.Low.Last.Ch'ge 
17.40 Corn Prod Refin (ft)..1065% 103% 104 
“8 Do pf (7) 114% 114% 114% 
17,300 Cosden Co (2% 36% 35% 35% 
21,800 Crucible Steel ST Me «56% 
1,600 Do pf (7) Som 54% ~N4% 
18,700 Cuban American Sug.. 25 Z2i% 21% 
100 Do pf (7) : Oo 9 oO 
7,800 Cuba Cane Sugar 17% 13% 14% 
2.200 Do pf . 
00 DAVISON CHEMICAL 
200 Deere & Co pf (3) 
1,000 Delaware & Hud (9)..118% 116 116 
2,700 Del, L & West (#8%)..115% 114% 114% 
1,810 Det Edison Co (5) 108% 107% 107% + 
OO Detroit Unit Ry (°10). 6 57% @ + 
6,000 Dome Mines (1) 2% 26% 27% + 
100 Dul, S Shore & Atiantik 
100 Durham Hosiery 
235 EASTMAN KOD (t4)) +1 
.700 Elec Stor Bat (12) 
7.100 Elk Horn Coal + 
100 Do pf (3) 
4x) Endicott-Johnson (5.) 
100 Do pf (7) + 
20.500 Erie + 
16.20") Ix let pf + 


2600 Do 2a pf 
32,700 FAM PLAY LAS (5) 





1,400 Do pf (Ss) a4 + 
400 Fed Min & Sm pf (4). 39% 

4,700 Fisher Body (10) 108 
900 Do Ohio pf (8) oo 

(2.200 Fisk Rubber 17% 

9,800 Freeport-Texas 1A 

6,000 GASTON W & WIG xy 
100 Gen Am Tank Car 1) 6 





000 General Asphalt 
















100 Do pf (5) 90 
00 General Cig: 9% 
100 General Clg f (7) 101% + 
S006 «De deb 101 t 
2,206 General t12)..156% 
89,300 General 10% 
1,000 Do pt 77 + 
1.100 Do deb (7) BBly 
4,200 Do deb (6) . 7 + 
3.500 Goodrich (B F) Co 40% 
600 Do pf (7) 36 
2.900 Granby Consol zy 
2.600 Gray & Davis 1s 
18,600 Great Northern pf (7) To 
21,00 De ctfs for ore pr (4). 37 + 
MmeG ne-Cananea Cop a 
1 on anamo Sugar 13% 
100 x So 
1.000 G & North 11% 
1,100 26 + 
11,000 ¢ 74% + 
so ¢C 3 


10,200 HABI 
00 Hendee Manufacturing 
1,100 Homestake Mining (5) 
5,300 Houston Ol 









6.000 Hupp Motor Car (1 I: + 
11.200 Hydraulic Steel ny 
20 ILLINOIS CENT (7)..102 101 101% + 
6.000 Indilahoma Refining 4% 3% Sq 
16,100 Int Comb Eng (2) 27 2% wy, 
4000 Inspiration Copper . 42 3t HW, 
24,900 Interboro Consolidated a 2% 23 
16.300 Do pf ey 8 5% + 
1,900 Internat ultura 10% Voy 
2.100 Do pf 41% 
7,800 Internat. Cement 2% m% 3S» + 
2 400 Internat. Harv, new (5) Oh mMsy xk + 
200 «Deo pf, new (7) .. 110% 110 + 
100 Internat Mer Marine 16% 
o 7ik% 
AM In r Truck 2% + 
200 Do Ist pf (7) 7s + 
100 «~Do 2d pf (7) + 
4,000 Internat Nicke + 
Zia Do pf (6) + 
1 wo Ia Paper + 
10 (th) 
2.800 stamped (ti) 
41,200 Ir oil - 





(00 Iowa Central 
4.200 Iron Products 
104,000 Island Oil & Trans 
1,200 JEWEL TEA 
Am Do pt 
260 Jones Bros. Tea 
160 KAN CITY SOUTH 
700) 06D pf (4) 
11,300 Kansas & Gulf 
15,000 Kelly Springfield Tire 
we Do pf (*) 
6,200 Kelsey Wheel (6) 
wo Do pf (7) 
0.320 Kennecott Copper 
100 Keokuk & Des Moines 














22,000 Keystone Tire & Rub i? 7 
4.020 Kresge (S S) Co (6)..138% LH4& t 
11,400 LACKA STEEL 50% 47% 
(no Laclede Gas . 4% wy 
1,000 Lake Erie & Western 1s 104% 
2.370 Do pf.. 34% 33 33% 
18.000 Lee Rubber & Tire (2) 34% S1% 32% 
14,500 Lehigh Calley (4% 61 SK, + 
1,140 Liggett & Myer 12) 1 
100 Do Class B (12) 158% 158% TNH 
400 «6Do pf (7) . 114% 112% 112% 
13,900 Lima Locomotive (7). .108\% 101 106+ 
1,000 Do pf (7).. ° 107% 106 «107 + 
14,700 Loew's, Incorporated... 16% 14% 14% - 
15,100 Loft, Inc (1) . 13% 2% 13% + 
400 Loose-Wiles Biscuit ... 38 37% 37% 
700 Lorillard (P) (12).....150% 148 148 
800 Louis & Nash (7)......114% 113 114%- 


109,500 McINTYRE PORCU M. 21% 18% 19% + 
4 











100 Mackay Cos (f) x2 S2 
1,300 Mallinson & C« -- 22% 21 21 
1,700 Manati Bugar ... -. ® +“ 47 

i Do pf (7)... - % 72 77 

800 Manhat Elec Sup (4).. #5 45 6 + 
7,300 Manhat Elevated (7).. 41 38% 3h 

2,000 Manhat Shirt (2).. 39% 3% 3 + 
2,700 Market St Ry... oo @ ma T-— 

(00 Do pf ° . Se 3% 31% - 
5,600 Do prior pf (6)...... tes) my%e—C 

0 Do 2d pf -- 199% 195% 1384 — 
6.300 Mariang Oj] & Ref = a 2% — 

29,300 Martin-Rockwell ..-.5 2% 1% BD + 
3,700 Martin-Parry (2).. 22% 26% 2% 
1,400 Mathieson Alkali 34% 3K DK + 

300 Maxwell Mot Class A.. > + 

13,750 Do Class B.. . -- 19% + 
2.700 May Dept Stores (%)..113 2% 

145,300 Mexican Petrol (12)...123% 117% 17% 

100 Do pf (8) na x3 3 33 

3.200 Miami Copper (2) 2% 27% 27% — 
42,000 Middle States Oi! (1.20) 144% 13% 135% — 
96,900 Midvale Steel ... oe an 32% 33% + 
1.900 Minn & St Louis, New. 10% % %% + 

“00 Do (4) . & a «mR + 
3,930 Mo, Kan & Texas..... @& 7% Sh + 

22,600 Do wi 134% 12% 12% 
4900 Do pf wii wy By DA 
9,700 Missouri Pacific 2% 21% 2% 

17,000 Do pf iS 52% 2 

“NO Montana Power (3) thts o% & + 

100) «Le pf (7). . 10% 10 1O—_ Cir 

12,200 Montgomery Ward 16% 16 Be — 
3.280 Mullins Body . . 2 Be tm 


7,100 NATIONAL ACME me 12% «16% 4+ 
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High. Low Sales Dividend ” High.l« 
137 «123% 100 Nationa] Biscuit (7) 136 
113% M Do pf (7 120% 
4% 26 1,600 Nat Cloak & Suit 43% 
ss 6p 300 Do pf (7) ss 
2% i 1,400 Nat Conduit & Cabie 2% 
1% WK 1 Nat Enam é& Stamp 30, 
1 s1 Do pf (7) AMy 
4% SD 1,000 Nat Lead (6) WK 
% 7 1.300 Nat Rys of Mex ist pf. %% 
5% 3 16,000 Do 2d pf why 


1D%& «13% 3,400 Nevada Consol. Copper. 15% 


6 HA% 1,300 New Ori. Tex & Mex (6) & 
67% %S7 1,100 New York Air Brake tile 


ral (5) NAT 





SS} 72% 30,960 New York ¢ 








66% 51% Zen Y,C &St L ¢ 65 
344 «28 1,500 New York Dock Wh 
57% SSK 400 Do pf (5) DD 
274 12% 114.700N Y. NH &ii Ue 
24% 19% 12,600N Y, Ont & West, (2) 

3 13 100 N Y Shipbuildi 4) 

72% 100%, 300 N Falis Pow Co pf (7) 

2A wi 40 Norfolk Sou rn 

O24 V6% ,100 Norfolk & Western (7) 


fh. 
om, 44% #+$+$|.(|7,100 North American (5) 
531 1,500 Deo pf (3) 
3,100 Northern Pacific 
1.200 Nova Scotia Steel &£ C 





100 Nunally Cs I 
i4 11 100 OHIO BODY & BLOW 13 
49% 47 100 Ohio Fue! Supply (2%). 4% 
te 4% $&,100 Ontario Mining Ne] 


1 5,300 Okla I 
19 12% 11,200 Orpheum ¢ it 
i 2,600 Otis Elevator 

22 Do pf (6) 
6,400 Otis Stee! 

OO Do pf 
4,200 Owens Bott 
7.300 PACIFIC I 
1508 Pac Gas & 








300 Pacific Mail i4 
4% 25.540 Pacific O) 40% 

‘2 » 200 Pac Tel é& Tel 62 
58% @8% 50.200 Pan-Am Per & Tr (6) a6% 
52h 44 11,500 Do Class EB (5) ORS 
i2 T% 200 Panhandle Prod & Ref ™ 

73 wo 200 «Do pf (S) 69 


16% 11% 1,000 
4 Sy O21, HS 


Bingham 1t% 


RR 




















1% 6 20,700 St S% 
sy OR 9,200 People’s Gas h 5 x3 
in «10% 1,000 Peoria 2 Eastern 16% 
2 19 12.100 Pere Marquette 23% 
70% 63 308 =6Do prior pf ) 70% 
61% 3% 2,400 Do pf 61% 
39%4 31% 1,900 Philadelphia ¢ ) so 
Wey a2 200 Phillips- Jones Roi 
w2 SB, 200 «De pf (7) s9 
36% 28% 10,300 Phillips Pet di 38% 
18% 13% 12,000 Pierce-Arrow 1T% 
oS 27% 17.400 Do pf SOS, 
12 7 12.0 Pteree O11 . % 
71 a1) 1.300 6Do pf iD 
634% 58% 6,400 Pittsburgh 1 
BS wos MO Do pf (6) 

28% 23 1,500 Pittsburgh & 

SO 76 100 Do pf (6) 


Is 14\y 1,40) Pond Creek 
& 2.500 Pressed Stex 
93 bt | 30 Do pf (7) 
My 24% $5,100 Producers ¢ 
87% 68 7,008 Public S c 
12 15% 41,200 Pullman 
1% SO&% 10,500 Punta Ale 
38% 27% 42.300 Pure Oil 














io 60% 1,100 Do pf (%) 
ti2 LeU 36R R SECLILI 
100% 900 Ry Steel Spring (4) 7 
195% 108% 200 Do pf 15 
z 19% 200 Rand Mines 3.41) 23 
1% 15% 6,300 Ray Censol Coprm lly 
76% 72% 10,000 Reading (4) ; 75% 
#% 43% 200 Do Im pf (2 433 
51% 45% 1,200 Do pf (2 if 
42 24 3,700 Reming lypew er : 
7 “7 100 Do Ist pf 70 
63 100 Do 24 pf 60 
4 23% », 900 Replogle Stee! 3214 
% 46% 9.200 Rep Iron & Stes aS) 
S7m% 74 2,400 Do pf TS% 
“4 4% 10,500 Republic Moto Truck 8% 
45% 45% 27,300 Reynolds, Class B ) 45% 


1.500 De pf 113 
100 Robert Reis & ¢ 
100 Do ist of 

21,800 Royal DN Y¥ sh 5) ) 
OO Rutland pf 

1,200 ST. JOSEPH 
















































9.400 St. La s-San 4 ony 
400 Do pf $90 
5,200 St. Lou + st 24 
2.200 Do pf 13% 
17.300 § t Ce 2 Sugar til, 
700 Savage Arms 1S% 
5,500 Saxon Me 
hoard A Line 4% 
I 10 
A Sear I & Cx 72 
Do pf 7) 113 
6.100 Sene« opper i4 
00 Shattu Arizona 9 
100 Shell Trans & Tr a4 2 
2 18% 140.100 Sincla < sol Oj Zi 
# 6,4) Sloss-Shef Steel & t% 
ve Oo Im pt oo 
87% 78% 37.467 Southern Pacific (6) 87% 
57% 43 200 South Porto R Sugar >4 
22 17% 21,000 South«rn Railway 22 
i 15% 4000 Lo pf ; ie 
o%_ 91% 3,100 Standard O of Cal (4). 96% 
1st 16 6400 De N J (5) 174% 1 
115% 113% 2.100 Po N J pf (7) -114& 
we & 1,700 Stor! & Tube pf (7) sO% 
7 q 3.200 Stewart War Speed (2). 37 
49 $4,300 Stromber Carb 47% 
107% 225,300 Studebaker Co (7) 207% 
7 38 7,700 Submarine Beat 6% 
A 4% 14,300 Superior Oj - 
1% i 1,100 Superior Steel ii 
3 ™% %.6000 Sweets Co of America 4% 
% © 2,700 TEMTOR C é F. CIA 3M 
11% «6% 600 Tenn Copper & Chem 11% 
47% «42% «+445,900 Texas Co (3) vil, 
Hi% 38% 35.000 Texas G Sulphur (42%) 45. 
Hy 2 23,500 Texas &£ Pacifik 53% 
2% «OS 17.200 Texas &€ P C @& O (1). 25% 
! 2 Texas Pac Land Trust 390 
5,000 Thisd Avenue - 21% 
AO Tide Water Oil 219% 11 


3,900 Tobacce Products (6) 63 
208 De pf (7) 

1,400 Tol, St L & W. Ser B 
1200 Do pf. Series B 











i 7% 21,200 Transcentinenta!l Oi} 10 
41% 32% 3,900 Transue &4 Wm S F (2) 41% 
$2% 34 510 Twin City Rapid T (2). 42 
71% 3% 1,700 UNION BAG & P 

20% 17% £=%+%7,.700 Union Oi 

is 125 10,100 Union Pacific (10) 

7% Ty 900 Union Pacific pf (4). 
105 102 Union Tank Car pf 

24% @ 7,300 United Alloy Steel. 

110% 109% 200 Un Cigar Stores pf 

73 wo, 1,800 United Drug 

wy «ATK 16 Do Ist pf (3 - 


Continued on Page 32 
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New York, Monday, March 27, 1922 
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The Trend of Bond Prices—Average of 40 Listed I. 


Oct Nov Dec Jan Feb 














Stock Exchange Bond Trading 


Week Ended March 25 Total Sales $98,070,950 Par Value 
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UNITED STATES GOVERNMENT WAR LOANS Range, 1922 Net Range, 1922 Net 
Range, 1922 Net High Low Salee Hi Ch'ge High Low Sales aw Last Ch'ge 
High Low Sales High Low Last Ch’ge {N14 At, Top & S F ev 4s, '@. - fT) 24 (x ; 91 - 
98.40 94.84 5863 Lib 3% 98.40 97.22 97.94+ .72 SONY At, T&S I v 48, "SS — * S51 68 : ~ 4 ‘ 
1784 9482 28 Lib: 97.84 97.12 9784+ .84 3 A, T&S F, E Ok 4s Me me 2 , HPs 
"S20 7 8 Lib 98.30 97.84 98.00+ .30 ot | A. T&SF, C & Ariz 4%s ! — % RSI, 48 H y 
98.00 95.60 15 «Lib 2 88.00 97.70 98.004 .46 81% A, T&S F, Ry M D 4s +1 NW 7 ie 
97.76 95.50 1 Lib o6% At & Char A L Ist 5s. + ¢2 a + 3 
ae 97.38 97.38 97.38 +1.02 SOG Atlan Coast Line ist 4s.. + %& aq ‘ ae 
98.40 96.00 1032% Lib Ist conv 4%s 107 Atlantic Coast Line 7s + % bay 67 4 Ma 
i 1922-47 ........ 8.40 OR 20 + .14 S1% Atlan C Line, L& N 48 4 110% 102%, 20974 Cer ; . ° 
97.82 95.80 20 Lib Ist ew 4s ¥7 82 17.82 + .22 S85) At Coast Line unif 4%s . 1m) 2 + 4% 
99.20 98.00 1 Lib Ist 2d4%s," 98.50 as. 0 — 50 76 Atlantic 4s 76 = 1 10514 101% 22 « ; 
98.24 95.74 7931% Lib 2d cv 4%s,’ 8.24 98.02 + .22 40 - S Atlantic -- 40 34% SUK + 4% 87 61 137 Cu ot 
93.00 95.60 961% Lib 2d ev 4%s, 105 «105% 15 Atlantic ..104% 103% 104 en 54150 Ca 39 ‘: 
z 42, reg . R.00 97.60 97.72 + .12 104% 102% 17 Atlas owder temp 103% 103 108% 16% 100 *. a 2 % % 
99.40 96.74 Lib 34 414s, 1928... 99.40 98.84 99.304 .36 100% 9% %F BALDWIN LOCO 100%+4+ % wg 77 ( : v7 
99.12 96.72 % Lib 3d 4%s, "28, reg 99.12 98.84 99.124 .40 93 88% 70 Balt & Ohio pr lien o1% - %s 9 8688 Cur : | * 
98.48 Lib 4th 41s, "33-38. 98.48 98.04 98.324 .32 7™@, 76% %° Baltimore & Ohio TRH ; s4 rh) i al LAS R4 s4 
98.32 ¢ Lib 4th 4%s, °33-38 4% 4+ % my LN I { x wy 
reg Rac 98.32 97.94 98.144 .14 7k%— % Ni, SIG gp ORD ; 
100.30 99.96 $79 Vic 3%s, 1922-23 00.08 100.02 100.02 + .06 SI si + 1% 1m = 107% 1 t i 7 =" x 
100.08 99.88 5 Vic 3%s, "3 00.00 100.00 100.00 oN iNt4 3 Mite SIFY 4 214 a 
100.98 100.02 6 Vic 4s, 00.98 100.76 100.76 — .12 A ) 9006—CU«+sid W% 99% -_ - 
100.8# 90.84 Vic 4%, 100.36 100.40 100.78 + .06 So% 8G 101 0, S-W Div 3s RO%, + & tt 2 114 : 7” os 
conutnnsieamammpeninnt 45 Balt & Ohio, T & C 4s tity, % st 76 Re a) 
Total sales .......... $43,547,950 ) Bat Crk & Sturgis 3s. 60 $744 42 4 16 
: ‘ é i 4 Beech Creek 48 SS + 2 4% $1 “ } . 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL Bell Telephone (Pa) 7s — % 1% 41 - % 
99% 99 716 Argentine 7s, temp ctfs my 9 Gt % “2 thiehem Steel p m 5s + 2 MI 74 ‘ om sa 
Si 77 G4 Argentine Ss ‘ 84 82% 8&3 thiehem Steel s f 6s + 1% | 5 ‘ 1 I M mm 4 a ee 
a7 4% 17 Chinese Govt 5s >4 ae - > thleLem Steel ref 5s 7 Vv SH ’ Det ; -_—- 4 4 
116 106% 131 City of Berne 8s 1160-111 + 4 ethiehem Steel ext 5s bales 2 al 105% Wy, 74 12%, 102% x 
110 105% 29% City of Bergen 8s 109 «107% —1 Braden Copper 6s 05% = % s ty BTA i 1 as 
86% 80% 661 City of Bordeaux 6s 86% 85% + 1% Broadway & 7th Av 5s 62 = N5% S2 21 5 8 1 
109% 106 18% City of Christiania 8s 109% 109 + % Brooklyn Edison gen 5s 94% — % St 5 De i7% 24 
91 X5% 164 City of Copenhagen 5%s m1 1) + & i yn Edison gen 6s. 100% %, 110 9 , T 107% = 
87 = 30g 610% City of Lyons fs 87 85% + 1% . 2 ts, SC 105 1% Ww 1 i444 I 
R6% 80% 48914 City of Marseilles 6s BIG b+ 1% sraoklyn Ed gen is, D.. 106% - us I 7% 97 
102% 99% 137 City of Rio Janeiro 8s % 101% + & B klypRT cold 5s,ctfs of d 4 41 41 + 1 $1%% ‘ = 81% 81% 
102% 100% 139% City of SaoPauloSs,int cfs.102% 101 + % B’klyn R T 7s, 1...... 16% 74 %6%— 1 s+ 104% 4 
76% 67 City of Tokio 3e. 72 71 » &% BR 7 7s ,ctfs of dep 7% 74 74 — 14% ae % 102 
“y = $e a . ‘ ‘ 9 BRT 7s, ‘2l,c¢ of d, stpd 72% 71% 72%+ % 
114% 107 867 ~©City of Zurich 8s.... 114% 111% +2 B’kivn yee 5 ' 1 Dat oe 
110% 105% 25 Danish Mun s f 8s, A....110% 109 i+ 1% ee oe a se ee oe 6% 
- ’ m1 B'kiyn Union Gas Ss.... %& 92% 3 - Xe a 
110% 105 448 Danish Mun s f 5s, B 111% 108 a Buf, Roch & Pitts gen 58.10 98% 100 y S645 
Sob Sb 2608 Dept of Seine te the se Buffalo, R & P con 4%s.. 90 88% 89 i9 
100 4 76 0«6©Dom of Can a 98% BS% — 2 Kush Terminal Bides 5s AOI ONG so —1 
100 F% 177 Dom of Can 100 Wy, ; a Termir al — , S7 : pt 87 1% 
9 §=6994% 30 Dom of Can 5s, G8, 97% — ¥% . Shere eee 13% 
90% 85% $3 Dominican Republic 5s 9% 20% 9K%— KR ‘ GAS & ELEC 5s ~ 
oO 94 499 Dutch E Ind 6s,’47, tr rets 94% 94% ° > “ ; ean 11 ' be ~‘. 
S54 94% 207 Dutch E Ind Gs, "62, w ry 4% — \ Canadian Northern 7s 4 . : - 
one oe 498 French Govt &s...... 108% 105% 107 + %& Canadian Northern @%s. 109%. 109 100% — % 86% 78% 6 Erie 4 , S53 
104% 94 994 French Govt 7%s 104% 102 102% + % Canadian Pacific teb 48... 27% S06. tit % 8614 79% 16 Ex . 
sme San “ 1 ro, Clinch & Ohio 5s 85 84% SHY — % bs we 
90% 86% 291 Jap 4%s, sterling n go 8% © + % okie Selina eek we “3 78 . 104% 99% 97 FISK 
90 86% 118% Jap 4%s, 2d series 89% 88% S9%KH % en ae en eee ae ae ie = 86 80% 4 Fila I ” 85% 
16% 72% 106 Jap 4s, sterling loan.. 75 % Wht % ve) teeta at innate: i. 98% 97% UK + 1% 73% 75 i F 
108 103% 281 Kingdom of Belgium 7'%s.109% 108% 109% + I Pr 1 of Georgia con 5a “i% 96% %% + 2 7% 1 18D FY 
104 94% 263 Kingdom of Belgium és...i05% 102% 1034%— % : of bo ae as let a 4 “hs S83 81 10 I ‘ 
108% 104% 141 King of Belgium Xs, rects.108% 107% 108% + % = Mec & Mor Div & + gu 106 935 16° Ger El _ 
112 107 317 Kingdom of Denmark 8s..112 109% 111% + 1% cael eye agian ‘4 106% 103. 25 General } e 104 
98% 94 GIT% King of Den 6s, int ctfs 7% 8i%+ % 73% 73% 10 : 
4 92% Kingdom of Italy 6%s M4 93% 394 + & 1% 85 54 Ga or 4 6 : 
9% King of Neth Gs, int ré 9415 94 4% ‘ 100 O7% 397 " ‘ a + 1 
172 108 Kingdom of Norway 8s 111% 111 111% + ‘» 116% 110% 126 Good ‘ 14% — \ 
iol 4 Kingdom of Sweden ts 101 99% 100%+ % oe 9% 86 11 nt ‘I ny + 1% 
3% 83 Paris-Lyons-MedRy és,w i 83s 8 8 , Pasco 2 110% 106% 89 G 610K — % 
104 100% Rep of ChileXs,’46,int ctfs.104 1B%— % $6 82% 35 Ches & Ohio % 102% 100 142 Gra k 2% 101% % va 
% Republic of Chile 8s, *2¢ yy R84 814% 202 Ches & Ohio 1 97% MY 4 Gt Fa I 7% 97% vs 
Republic of Chile Ss, ‘41 ie os not 18 Chie & Ohio 1 110% 107% 486 Great t 107% 107K — & 
Republic of Cuba 5s, ‘4 % 101% 64% 9 Ches £ Ohio Mi% 416 ire 4 mo Wily ly 
Republic of Cuba 5s, "14 ed 860 N2% 184 =Ches & Ohio conv 4%s. 4 9% 87% 1 ;reat BS, 89 + & 
Republic of Cuba 4%s % G c&0O, R&A Ist cons 4a 52% 82% 82%+ % 10 ‘ ¥ 10 + 1% 
tepublic of Uruguay 8s +1 C &0, R & A 24 cons 48 T% T5 Tim — Bt 6 at | " ¢ 6% 
104% 100% 202% State of Sao Paulo Xs + 1% Chicago & Alton 3s a7 7% + 1% a R1 7 : - J : 
State of Queensland 7s — & Chicago & Alton #%s. 42 “6+ 4 ja 
State Queens!l'd 6s,int % 9% 100%4+ % st Cc, B & Q gen 4s..... 87 STyx— % ¢ 2 
State of Rio Grande : no 87% 14 C, B & Q, Il! Div 4s ‘ Me SSR 1% ; 
Ss, int ctfs.. 101% 1014 101% + % NT% 06% 307 C, B & Q ist & ref is, wiM 96% 98% ; 
% Swiss Confed s s &s 120% 115% 119% + % 81% 77% os C, Be Div, 3%48.. 7% 70% TW%+ 1% ud s 
1K of Gt B & I 3%s, °22.105%4 104 104% % 103% + Ct : cons 6 nu 
U K of Gt B &@& I 5%s, °29.105% 104% 104% , TN ( 
U K of Gt B & I 5%s 7.100 Mi W%+ | Hit Chi 
U 8 of Brazil 3s 195% ~ aik Chi : 
U 8 of Mexico is ao) s3 hi 
U S of Mexico 5s, large Oe 53K 3 105 ‘hi 
U S of Mexico 4s $4 46 474% + 2% (7% Cc 
- - - - ™ CS 
Total sales $14,920,000 Ti < - 
NEW YCRK ¢ > 
64, 93% t 4s. 1958S . ea % é 
10%, o% i 64s, 1960 41 4 ‘ 
1004 97% 18 4%s, 1964 . (Ng le C, M & St P 4s, ‘24. 6 5% + Mer M 
105 i $ 4%s, 1963 itt He C, M & Puget Sound is 6% ov + 
105 408 “ 1965 « % C&N W gen 4s 
10514 104% 2 1971 O5% Me 414 C &N W ext 4s 
104% 105% 3 May, 1957 105% % 105 9% «82 CEN W gen Ss. “ 
1 1a s Nov 1957 if 109% 108 ® CEN W temp 6s 
—— 107% 105 % C&N W Tis > ‘g 
Total sales $52,000 : 6 C&N W deb 5s, 1933. + 
STATE BONDS 102% %&% = C&N W, StL, PEN W is 9% 98% - 
TD | iol 3’ N Y Canal 4s, 1% 1 ol 101 . po a ; ee E “aes - = os ve ia 
110 109% 1 N Y State #5, 1963 10% 109% 1009%%— % 79% 3% 13 CRI &P ref 4s... 79% 97 — 
CORPORATION ISSUES 100% miv% - C, St. L & N O gold 5a. .100% 106% + ‘ 1% 
76 7 22% ADAMS EXPRESS 4s 7 7% % — & 109 104" 7 C, & P, M & O tes 106 iim - . “ 
iD | {84 145 Ajax Rubber Xs t tf=.100% 991% 100% 4 1% im St P, M & O deb 5s. a% 23% + x 
10% 6G 2 Alaska G M Gs, I 10% 10 100 + % ( lin Sta 4%s ‘ 91% — | k & 14 
87% 86 5 Allegheny Valley 4s 87% 87% 8iK+ % | ae ae —T 
102 100 112 Am. Ag. Chemical 7is..102 101 101%— % Chi & W I con 4s 72% 72%+ 1% | * 
87 S1 12 American Cotton Oi “ 87 S64 MGK— % | Chi &€ W iI 7%s.. o++-102 101% } 2 ‘ 
So% 86% 307 Am. Smelt & Ref ist 5s. 89% 89 SHY + % | Chile Copper ¢s... -. §6% NE + | _ 
ao 97 327 Am Sug R. 6s, temp Sy GRY AS | ; Chile Copper 7s ...-- 101% 101% + | 1m 
11642 108 179 Am Tel & Tel conv 6s. .113% 113% 113% — 1% i Cincinnati Gas Se........ 94% wh — | : a 
102%, 95% 38 Am Tel & Tel conv 4%s..102% 191 101 — %& | Cin, Ham & Day 2d 4%s. 89% Roy + oP 
S3% SOY Id Am Tel & Tel conv 4s 85% 82 2% + 1%, | ,C, C & 8t LR &I 6a.100 Wy + 4 2 
96% 91%115 Am Tel & Tel col 5s 96% 0% 96 + », CO, C & St L gen is.. 96 wm 4+ 79% 76% - . 
9% 864175 Ani Tel & Tel col 4s s9% 58K 8 + %& ", C, C & At. L gen 4s.. 80 so + 1% 90%, 85 ' te 
4% 70 5 Am WW&El coltr js. 74 74 T4 + % 21 ©, 0, C & St Ld 4%s.., 90 +1 81. 7R% . hs 
sil4 Lt) . a6 Am Writing Paper js 82% 82 82% + % 2 C,C,C & BIL St L div 4a 79% 79% } 102% 100% . . , 
6 58% 10 Ann Arbor 4s. 68 64% 67% + 1% 1 C,C,C & 8tL C W & M 4e 78 78 , . ; 7 
& 86% W Armour & Co RS ST 8B + & C,C,C, & StL Cairo div 4s 84% 84% — ‘ u% 
1% © 1 At, Top € S is... 88% 8i% S7%— % Sleve, St. L 4%s......... 93% Wy%+ % ta M % 
ae ae ee 2 See S.. MES & | Col Fuel & Iron gen 3e.. 34% 84% .. tM , 1% 
b m= & At, T&S F sta. SI1% 8 81%+ % Col Indus 5a... 4 72% T2% + ‘ 1% 














New York, Monday, March 27, 1922 
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Range, 122 Net Range, 1922 a - 
High Low Sale Hig , ast Ch’ge . Net , Range, 1922 
75 73 0 "hens Island unif 4s rs 2 _ rn —_ — — +. oe High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
78% (77 6 Long Island wee 48 78% 78% + % 5% = s von S H conv 3%s. 4% 44 44% + 2% | 7% 70 32 San An & Aran Pass 4s..76 75 76 — Uy 
78% 73% 100 Long Islang deb 38, "37 77 7% + 2% o = N Y, O & W genl 4s..... 66% 65% 66%—1% | 108 105% 10 St P, M & M cons 6s 108 108 108 + 1% 
bs) 10 Lorillard 5s : 0% 95 a = N Y, O & W ref 4s....... 71% 71 1%+ % 8% 31% 94 Seaboard Ail Line ref 4s. 37 36% 37 + %& 
1M 10 Lorillard 7s 113% 114%@+ % a 8 18s = Y Rys ist ref 4s....... 34% 33% 34 +1 “1% 13% 106 Seaboard Air Line adj 5s. 19% 18% 19% + 1% 
iD) i auis & Arkansas 5s S&&% «REY % e mee Of NY Rys 4s, ctfs of dep.. HA% 32 32 +1 ai 50% 1 Seaboard Air L gold 4s.. 5: 53 3 + 
79% 5 ‘Louis & Jeff Bdg 4s is, is + % 7 % 174 NY Rye adj 5s ......... 8 7 8 + % 54% 40% 40 Seab Air L gold 4s, sta 3% 5 + % 
ol 41 Louls & Nash unified 4s 91 9 oO +1 67% on = a ® nye adj 5s, cofd.. 64 6 64+ % | [2% 41 164 Seaboard Air L con 6s oO + 1% 
108 ; f Louis & Nash 78 108% 107% 107% + 3 ae “ty, 7 ~ Y State Rys 4%s ..... 66% 65% 66% + 1% fy, 93 30 Sharon Steel Hoop 8s 5M 9%+ 3 
103% 101% 208 L & Nist&refS%s,tempcfs.102% 102% 1024 + % 1031 me 7  -.. Y, Sus & W gen 5s.. 6 6 4 ne 103% 98 2397% Sinclair Oil 7%: 2 038% + x 
7% 74 3 L & N South Ry jt 4s 79% 78 78% + 1 104g oe = N ¥Y Telephone ref 6s....103 102% 102% . 98% 98 1005 Sinclair Oi) 7s, i y OS , 
ez “ 6 La N, St L Div 3s 62 0% 61% + 1% aaa 102 pa. N Y Telephone s f deb 68.1044% 103%104 + % My 93 & South Bell Telephone 5s 9% 94 9%+ % 
L&@N, A, K &C 4s Ore? i er Y 88% 225 N ¥ Telephone 4%s ...... 02% 91% 92  -. 92 88% 3 South Pac Coast 4s 92 92 92 + 3% : 
L& N.NO& M Ist 6s. 100% 103% 108% + % - oe ‘a cont w - .- 4%s......... 44 40 43%+ 1% 98 94 116 S Porto Rico Sugar 78... 97% 97% 97 % ; 
mace a . . ‘2 - agara F P ist 5s...... 97% 97 a7 — |} 80% 86 161 Southern Pacific conv 4s. 59% 89 8} 
MANHATTA) CON s hie oo S 1 . " 2 4. > pt: : ; 7 ~ . 
wes sr Cen is Hs. ex = “wo + e — — : Niagara F P ist & ref 63.102 102 102 + % 86% 83% 283 Southern Pacific ref 4s.. 86% 851% oF r * 
Market St Ry “aa ts és 93% 93 3% aw = :. Niag Loc & O Pow ist 5s 44% 94% 894%+ % S1% 78 26 Southern Pacific col 4s 81% 80% 80% + he 
Market St R con 5s RR% SS SBM + \% pd od yo Norfolk Southern ref 5s.. 65 62% 64 82 79% 25 Sou Pac, San F Ter 4s 81 80% 6% +t % 
Marl Oil s f Ss with war 99% 98% 99 80% 85% 47 Norfolk & West con 4s.. 88 86% 87 — % 95 87% 230 Southern Ry Ist 5s G2 4% + 2% 
Manitoba 8 w col is 95% 03% 93% + 2% oa — — Norfolk & West conv 6s. .107% 106% 107% 4+ 1 béd 61 246 Southern Ry gen 4s.. - 63% 62 ws " é 
Mexican Pet s f Ss 104 103% 104 + % 100, 92% 10 Nort & West conv 4%...100 100 100 + 7™% % 94% 785 Sou Ry dev 6%s, tem cfs 95% 
4 Mich Central 3%s 78% 78% THK + } 86% 84 4 Norf & W, Poc C & C 48. 34% 34% MK— % 91% 89 3 So Ry, Memphis Div is.. 91% + 
= [2 a aes ab oo _— = = “ 62% 0 46 Northern Pacific 3s...... 62% 61% 62 .. oa oe eS 72% 
% 94% 7 Mich State Tel 5s 97% 91% W%e+ % -_ Se ae Northern Pacific 4s...... 8% 8 85 — %& ee 1 Sou Ry, St L Div 4s. 75% 
S7% 83 IST Midvale Steel 5s 87 86% 87 + % mene 105% 30 Nor Pac ref & imp 6s... .107% 106% 106% — 1% ee tc 5 See Int os. . 17% 
4% 81% j%F Mil & Nor Ist ext 4s S44 HM%H S4% ni on 243 Nor P, Gt N joint 6%. ..107% 106% 106% — 1% én aa be Standard Milling ist 5s.. 97 
74% 74% #1 Mil El Ry & L gen 5s... 74% 74% 74% 107 107 1 Nor Pac Term 6s........ 107 107 iM% 107% 106% 61 Standard Oil of Cal 7a. . . 100% 
M4 Sal 1 Mil BI Ry & L ref 4%s.. 3% 3% 84% oom 08 11 Nor States Power ref 6s. 99% 99 9 — % 100 95% 30 Steel & Tube is 9% 
o1 87% 25 Milwaukee Gas 4s 91 9% 91 + 1% 168 os +4 Nor States P ist & ref 5s 90 895% 89% .. ” 92% 1 TENN COPPER cv 6s + % 
87 85% 1 Mill, Spar & N W 4s a5% 85% S5K+ % % 107 166 Northwestern Bell Tel 78.1074 107 107 — % 80% 76% 4 Term of St L ref 4s.. -.%&% 
0% 30 17 M St L ref & ext Ss 9 OB 39 9 8690 , ; _ Ke Of % 87% $4. Term of St L Ist con 5s + 3 
7 6% 2 Minn & St L con 5s z 75 seu, 96% 21 ONTARIO POWER let 5s 98 sy 93 87% 6 Texas & Pacific Ist 5s 
10% 32% 10) M & St L ist & ref 4s... 40% 40% 40% + % a an 5 On RR ~~ GB.- 0-006 + % 57% 44% 387 Third Av adj 5s . 
12% 100% 544M, St P & M 6%s..102% 101% 102 — % 103 -96% 4 Gre Sh & Nav con 4 + 1% 52 52 3 Third Av adj 5s reg 
oo 606 OC«asCiM St P aS cons 5s 9 «40998% 99 +1 106 97% 104 eae . ort Line cons 5s... —& 64% 56% 83 Third Av ref 4s.  * 
a ace 16 M. St P & S 8 M con 4s 88% 88 on 7% 1 ph ge Line cons 5s, 103% 100 122 Tide Water Oil 6%s 1% 
824% 764455 M, K & T lien 5s, A, w i 82% 81% SIR + % 90% 86% 72 ¢ a Coup ctfs......... 100 99% 100 + % 100% 97% 22 Tob Prod temp s f 7s - br 
f iS% 63% 185 M, K & T 4s, B, w i 68% 67% 684+ 1% =" a a pe ee Short Line ref 4s. 90% 89% 89% + % 85 81% 1 Tol & Ohio Cent gen 5s rt 
ou 89 343 M, K & T 6s, C, wi 4% H% 94% poe i 2 yan a ist ref 4s.. 80 78% 79% + % 90 «84 29 Tol.St LEW alee ath —- oom oe” 2 3s 
1% 43% 887 M, K & T adj 5s, wt nim 50% WE+ % ™ _— is Stee] s f 8s.......-. %% WT FT — % 6 SS 23%Tol, StL & W 4 ae 65% 634% 65% 4 7“ 
pond on on en am ee a =e ; . 4 - .s 44 8... oes . % 65% + 
17% 73% 217% M, K & T Ist 4s 77% 77 7% 73 7 12 PACIFIC COAST Ist 5s..77 76% 7 + % oe 8 Tt OTH-City Ss - 98% 98% W%+ % 
o4% 14 1 M, K & T Ist 4s, c of d.. 74% TH 71% 88% 87 30 Pacific Gas & El 5s S8% 88% 88% 89% 89 3 ULSTER & DEL 5 . 
Si 48% 16 M, K & T 2d 4s nae OS OCR OC 90 &T if en Pow F gyentte me «alin a (ma b. ry . fF UEL os - \& 
ie see Ie OK & T 2d 4s, cof d.. 58% 68% 58% + by = S7% 1 ee Pow & L ist & ref 5s 89% SO% SOR + 2 sé 67 Union Pacific ist 4s y 
. — a oo : <: ee my , iM 12 ac of Mo Ist 4s........ 86 84% 86 + 21 87% 81% 65 Union Pacific ist re rg 
“0 sc% %© Mo, K & Texas ext 5s 47 16% 46% 2% 95% 91% 6 Pacific Tel & Tel 5 05 z : 4 pe z = ific Ist ref 4s + %& 
70% 58% 27 M, K & T 5% notes 69% @& 0% + % 104 a8 =e ‘aameee -- 94% 84% — & 3 89 111 Union Pacific conv 4s... 1 
N4% 77 { Mo, K & T of T 5s 4% S44 K+ 5H 98% 94% 4 . d Motor Car 83...104 101% 102% + % 103% 102 %1 Union Vacific 6s 
e : ad a 27 98% 4% 40 Pan-Amer P & T eq 7s.. 97% 97% 97% + , 103% 102 19 Uni "s : 7 , 
100 Mo Pac ref 5a, 1923 0%, 9%+ % 97% 93% 130 Penn gen 5 : a7 $ 7% + &% S' 1s nion Tank Car eq 7s....108% 108 10384%+4+ % 
w 54 Mo Pac Ist ref Ss, 87% 87%— 1% 9 685% #3 Penn 4 90 ’ ++» TT D% W%+ % 107% 104 44 United Drug conv &s.....107 106 106% 
“7% 1 2 Mo Pac Ist ref 5s, 9% 9%+ % 89 85% 363 Penn a ‘% - 88% 88% 88% + 1% 8 1% $8 United Rys, St L 4s.. 58 56% 57% 4 
“us 0% 240 Mo Pacific gen 4s 62 62% % 107 103% 200 har = | Pree reece 88% 87% 88y%+ % 97 93% 17 United Fuel Gas is... 0% 944% 9 + 
KNI4 Sl %2 Mob & O, Mont Div RR ABK% + 2 a. sae 4 oS ..-. --.++-107 106% 106% ' 85 75 78 United Ry 5s, Pittsburgh = as . 
7 & a 105% 102 Penn gold > ~ ’ sburgh. 85 83% 84%+ % 
1k 101% & Mobile & Ohio new 2% 102% 102% + 1 - akc ‘8 -- 107% 106% 107 + % % 92 112 U S Realty & Imp 5s 94% 9% 9%+ 3 
1% OT S Sabile & Onio gen 71 71% + % ra oe consol ios ee 9% 9WKe+ | 100 «100 10 U S Hoff Mtemp deb8%s.100 100 100 ms 
87 OSI » M&O, St L&C gtd 4 8 ST + 2% 3 — gis . seeses 38% 88% 88%+ % 102 100% 23 U S Rubber 7s... . «+ -101% 101 101% & 
i, 9% 30 Montana Power 5s 94% 4% 87% 85 4 Peo. Marquette Ist Se.... 94 92 93 + 1 83% 86 260 U S Rubber Ist & ref 58.. 87% 86% 87 + % 
M8402 Montreal Tram Ist 85% 86 + % $” 101 neh ft gf Bonar geting 87 86% 86%— % 106% 103% 42 U S Rubber 7%s "105% 104% 105% + 
a) x2% 3O Morris & Co 4%» 84% SIR + oe met _——_ C cons6s.103 102% 103 44 1011 1% 305 U S Steel 5s. = . "101 % 100% 101 at 2 
eoria c. 78 _ 72 . ‘ — a - eee . £ “ i%+ % 
0% 92% %2 NAT ENAM & STA 5s... 4% 34% 94% Peoria &@ io 7 4s... ms TOY 76% .. 1 SZ 39 Utah Power & Light 5s 91° 90 90 A 
27 1 Nassau Elec 4s 17% 47% 47% + 9% Seaiioesione amber seers 4 30 32 +41 2 15 7&PAC P pind . 
25 10 Nat Rys Mex p | 4% 5% 25% Wet % puaeme Raliweg 4s.... 51% 50 SO%—1 = 2 VERA CRU Z&PAC ist4%s 28 27% 28 
: 2 2 pasta " “ - ~ . 3 : a , 
oF 6 Nat Rys Mex pr | 4%s Be My & St L 5s....... 9 93% H%+ % 01 aa them Ist 5s. -- 91% 97% IT%+ % 
July coupon .. 2 ; Hw il dep 8s, w l....100 98% 99%+ % big cece — TS......-- 96 mO + 
—s 4 . oy °c. Cc si a-Car Chem cy > OT =o OT me 
21% 21% 41 Nat RR of M Ist cons 4s 21% % mines Rdg. — a oo = ed + % Va Midland @ - on 6s.. % 9% 97% + 2% 
Tr > > . sce, & sE Sea § 9x1 i an 9 _ os € rs 1 7 
21% «21% Nat R R Mex cons 4s, ak ei oli Pitts, Shen & L E gen 5s 95 - = 7 2 Virgintan Ry ist Se mn 
coupon 213 215 21% > : 6 s UE 9 9 . : . 4 % 
tational Tube Se... — 98% 90 . +3 co 2 “ . cony 3s... 84 St Bt + % WABASH Ist 5s 1 1% 
N Or & N E Ry & L 44s 30% 79% 79% %, Sate Wien, P Ts. 103% 103% 103% + % Wabash 2d 5s.... 
New Orleans Terminal 4s. 75 74 74 2 I : " me Am Sob Se 101 100% 101 + % Wash Terminal 3%s ly, 
N O, Tex & Mex ts 99 OS ORY 4 % NO a1 9 publie ie S cues Cale Se 101% + % Wash W Power Se 1 
N O. Tex & M inc 5e.... 69% 68% 69 + \& i ublic Service 5s.. 81 77% 81 +4 West Shore 4s . M 
, » . ‘ : - te ” ) » — West Shore 4s +4 ‘ 
N Y Air Brake lst 6s i 98% 98%+ % y%, 82% 2 RDG JER CEN coil 4s... 84% 84 gam - a o 8, reg i 
N Y Central 7s 108 106 107% + % “ st) 7 Reading gen 4s aa oon = % + ae Power verted + 2 , 
N Y Central gen 3 a 76 7 1, %& ‘ 1 89% 17 tep Iron & Steel 5s, °40.. 94 93% 93% — % h near lig aa Ist 7s 
N ¥ Central gen 3%s reg. 7H 76 76 % is 73% 21 Rio Grande West Ist is.. 78 77 T%+ 3% West . M. trom e- T ‘“ 4 
N Y Central deb 6s 102% 100% 101% + 1% bald bia. 18 Rio Grd West col tr 4s. 66 64 65% + % Ww phy mg rg - t ‘ 
N Y¥ Central deb 45, 1934. 88% 87% 87% % ne 76% 41 Rock I, Ark & L 4%s + 1% Wea Pa Ist 5s ; 
N ¥ Central ref 4%e 87 86% 86%— % wm 9% 1 Rome, W & Og con 5s ’ ed ear Pacific 5s. : 3 .y 
N Y Central con 4s . 0% 80 S%— % s6 80% 1 Rio Grande June Iist.. Ey 95% 90% 4 we ~ ag ape Ar B 100, 98% W%+ % 
N Y, C & St L Ist 4s 86% 86% 86%+4+ % “su ent . 93% 88! . pes in Tel col tr 5s 95% 94 o%+ % 
N ¥. C & St L deb 4s 84 83% 84 e ee o4% sO ST L, 1M & S gen 5s 2 saat 2 West Un Tel real est 4%s 93 92% 92%+ 
N ¥ Conn R R 4s. 87% 87 87 + 1% 7% i StL IM & S unif & ref 4s 85 s% 8%, .. 1075 105 ian _— Union Tel 6% 108% 107% 107% + ‘ 
be New York Dock 4s 78% 78 WK+ & , 1% 0 StL, IM & S, R&G 48 79% 78 H+ % eT 62 a jae per E & M 7s..106% 106% 106% vi 
107% 105% 206 N ¥ Edison ist & ref 6%s.107% 106% 107% + % : mo 627 St L & S F pr lien 4s... 71 69% 704+ %& 61% 52.88 Lae mr & Lake E con 4s.. 67 66% 67 +1 
so, 80% 1 N Y & Erie 4th ext Ss 80% 80% 80% oa a 174 St L & 8 F pr lien 5s... & 83% 84 + & 00 6% 3 Wi oo & Lake E ref 4%s. tO et) a, >. 
om 924% 15 NYG, BLH&PSs.. 9% 9% 97 +1 | M4% 120 St L & S F pr lien 6s... 99 98% 99 + % 61 52% «7 bee age he mabye , % 
41% 76 ISX NYG. BEL H&P 4s.. 81% 80 81 41% | ; by ai St L&S F adj 6s....... 79 78 TW%— % ss «@ ws es-Barre & East 5s + 2% 
“o 2 N Y & Jersey ist 5s 93% 93% 9%—- % | =_ < 491 St L& 8 F ine és 63 61% @%+4+ % > filson & Co ist 6s : 
J 4 9y% A | is 74% 7 SI -* bao 2 2 97% 4% Si Wilson & Co temp < 2 
71 «96% 120 NY, NH & H cv deb Gs, 69% 67 68% +4 1 iS 74% 7 StL & 8 W Ist 4s 17% 76% 76% — % 90% 84% 54 Wilson & Co cv ts.. 
7 | 0% 10 N Y.NH &H n-ev d 49% 49% — 13 — w% 41 St L &S W con 4s. . 7% 14 + 3 wer wean on “ o cv 6s $ 1y 
. O% 4 (6% 6% 1 StI 3 Ww 2 fs 77% 74% 15 Wisconsin Central gen ~ 
i‘ 38% 2 N Y.N H&H n-cv a “4 44(«<4-1 a oe & S W 2d inc 4s 6 66 6 — % 60 «60 1 Wer & Goma Bint tas t+ % 
1% 470619 N Y, NH & H non-conv oe = i au ist ter 5s... 79 78% 729 + % aS oe oe 
deb 4s, 1956 : .. 9% 42 «49%— pie od ot Faw Dul 5s. 99% 99% 9% .. Tote . — — 
ny 31 49 =N Y, NH &H ded is, "ST 48 44% wm ; * bb - a ey, Pr & P ist 5899 99 99 + 2% otal sales . ++ +0+. $39,517,000 
meine - a ot ib D St P . C Sh Line 4s. 79 a! 7 G 
+t am : rand total , $98,070,950 
NT ansac tions on Out-of - -Town Mar kets 
Boston Net ; 
Sales - 
: P High Low Last Ch’ge } Chi 
2,615 Am Pneu Service 41% 7 3% + 4 icago | saltimore 
MINING Net - — Pneu Ser pf 1s 14 iny + 2 } } 
High Low Last Ch’ge ) Am Oil 10 10 10 +.05 > KS | 
Algomah ” on de 4 aon Sugar 7 tk 68% 4 —— —— STOCKS Net 
Allcuexz 2a 13 91 Am Sugar pf 98% 1% 7% - Sales High aa | . High Low Last Ch’ge 
Ahmeek tt an eS Se oe & Te 122% 120% 120% — 2% Sa) Am Radiator...... 88 _ Vt % | At C Line of Coon 90 90 0 + 6 
Am Zinc 16 “ Am Woolen. .. S% 8% Se — & I 1.113 aes - : Arundel Corp 30 20 . 
1% . : e ‘'” | 3 Armour pf........ 964%, 95% 06 a B . 35 +6 
Anaconda 52% 1% : Am Woolen pf 106% 106 106 — %& 226 Armour Leather.. 12 123 121 : alt Electric pf... 10 40 07 =— & 
Arcadian - 2% i ee 108% 108 108 18S Armour Leath pf 83 sO se ~ 25 ~ 2 1% 
Arizona Com’! Me x Amoskeag pf 3 S38 &3 i ai enesch pf 24% 4 + 3 
Bingham i4 1 Atlas Tack 20% 8% WY — &% | 1,885 Beaverboard . oe 12 s% + | Balt Trust 156 ” 165 : : 
Calumet & Ariz HO0% ve East Boston Land 4% *% im : | 5 Beaverboard ctfs.. 7 6% 6% i Cent T Sugar 1% 1% iy 
“61 Calumet & Hecla.280 8 Eastern Mfg im 1% 12 % | Beaverboard pf 30 50 30 j Cent T Sugar pf 3% 7. mm 4s 
21,410 Carson Hill 5 + % Eastern S 8S 65% 61% 62 Booth Fish........ 64% 6% 6% Celestine Oil 35 $5 ’ : 
” Chile ng Edison Electric 170% 168 Iti — % I Case Plow.. 5 1% 1% ~ | Citizens’ Bank 12% 42% (+ & 
623 Copper Range uN Elder Corp 7 7) 5% + & Case Plow 2d pf. 10 % 10 , 4 mis Com Credit 51 1 - ¥ 
1,610 Davis-Daly x 1,680 Gardner Motor 1% «(14 14 - ¥% Chi City & Con. 1% % 1 y | Con Coal 82 81 
. \ of General Electric. .156 Mi 1M an Chi City & Con pf 8 7 8 a 4 an = owes 108 «104 6 + 3% b 
1% 2,315 Grand & Davis 18% 1% — % Chi Elev Ry pf ™% 4 . #¢ I Yon Power pf 111 §=6110% 111 3 
Franklin + %& | 24 Greenf'd T& D... 20% 25% % Com Edison... 128% 123 1288 46 | ; a 44 4% 4 ‘ 
0) Hancock % 6,680 Int Cement . 35 33 a Continental Motor. 7% 6% 7% + % | Fidelity & Dep 110-110 10 2 
>» Helvetia 2 y, | ot Int Cot Mills pf.. 72 + 6% 3% 30 Consumers’ Co.. 6 ™ 6 i Houston Oil pf sO nA) o + & 
Island Creek 1i% _* | MS Int Products ) i 4% 75 Consumers’ Co pf. 61% 61% 61% Md Trust 115 115 115 
Island Creek pf , 160 Int Products pf 15% 13% 13% + 1% 210 Cudahy Packing.. 67% 66 66— "1% Maryland Casualty 82 SO} 2 
Isle Royale BU, it 2,000 Island Oil 1 140 D : A a Mer & M Bank 19% 19% 19 
Seer Lake 4 ae 1315 J T Connor 21 21% — % I Deere & Co pf.... 71% 71 71% + %&% Mt Ver C M pf 4-414 $41 441 . 
Lake Copper ; ; ; » 74 Libby, McN & L 4% 4% i 510 Diamond Match...118 109 IIS +9 | N Ams Casualty. 28% 284 2% ...~ 
La Salle 1% 1% 1% ’ ISS Loew's Theatre 0% 10 10% + % 1,140 Earl Motor... 4 3 m+ % | 3 Old Town Bank 13% 1 sig 13% 
Masa Con 7 2 9 % 1 Mass Gas 2% 71% 7%+ % oa) Gt Lakes D & D. 99 o> 98% + 3% | Pa Water & Pow.100 100 Ash “ 
Mason Valley 2% 1% 1% 2% Mass Gas pf 66 65 66 5 175 Godchaux Sugar 16% 15% 15% <a Second Nat Bank .285 Ih 285 , 
Mayflower O C 4 eq ; S & 116 McElwain Ist pf SN 6 S& +2 1 Hartman . saree ae om ‘y 1 Union Bank 140 140 144 
Mohawk Wy i7 37 ay | S60 Mexic an Inv : 2014 20% + 1% 2.080 Hupp Motor....... 16 + % Un Rys & Ele 12% 11 12 is 
New Cornelia 18 17 17™, | Ho Miss Riv Power 21% +20 21% + 1% 210 Illinois Brick. 7 % «on U S Fidelity 130% 130 130 ills 
New Idria : 1 % + %& 600 Nat'l Leather 10% 10 10% — % 106 Inland Steel. 49% — 2 515 Wash B & A 15 14 147 
Nipissing me 5% % | 1x1 New England Tel.117 113% 115% — % | 400 Libby, McN &L.. 5% — % 340 Wab B& A pf... 31% 31 i i 
North Butte 12 12 x | 1,570 New England Ot) 1% % 4 + & 125 Lindsay Light.... 4 + % 
zs North Lake 10 10 } 1,120 Orpheum + 3% 1,045 Widwest Utilities. 38 3 BONDS 
1 Old Dominion as) a, | 118 Pacific Mills 5 Midwest Util p pf. 96 1 4% $1,000 Ala C & I is 83 & . 
i41 Osceola , + 4 | 168 Pullman a Midwest Util pf... 71 ._a° 4,000 Balt Brick 5s 81% 814 a 
44) Pond Creek Coal.. 18% ITK 18 n 100 Simms Mag 1 Mitchell Motor.... 5% ~ 2,000 Balt Spar Pt 44s 83 8216 83. 
#22 Quincy 17% 44 Hu 920 Swift & Co 1% Mont Ward.. ” 16% Fs 1,000 Balt Elec 5s 7 92% pail +4 re 
166 St. Mary’s Land.. 47 i% 47 1,080 Swift Internat’! 1% Nat Leather.. 2 , y& 1,000 Cent Ry con 5s Gi, Ow oe! lO” 
‘ wi oo oO 10 Ww United Drug ~ 4% Nat. Leather, new. 10% m = 5,000 City 4s, 1961 9% 9% or 
a a Copper sy «413% «13% v4 153 United D ist pf % Orpheum Circuit.. 19 1,500 City 4s, 1951 9%™% 9 971 
_ 520 Superior & Boston. 1% .91 1 oo 63 United Fruit : ty People’s Gas...... K3% 1,700 City 2%s, 1940.... 90 . on" 
17 Mi Trinity . 2% 13 2% % 6 #10 United Shoe Mach 45 39% H% + 4% Pick (A) a ae 24 ° 1,000 City & Sub 5s 99% 903 +a 
Tuolumne 70 56 en | 392 United Shoe M pf. 26 5%, 26 Piggly Wiggly...- 39% 38 et a © 28,000 Con Coal 6s * 100" 
U S Smelting 37% 35 5 = Bh 3,170 Ventura Oil 22§ 2% . Public Service... .101 93 101. +11 1,000 Con Coal 4} “Sot 
U S Smelting pf. 45 4% 4% — 720 Waldorf 23% 2 — 1% Public Service pf. 93 0 93 +8 7,000 Cor Pow OOlg 
‘25 Utah Copper ..... 6 65 65 1” Waltham Watch %% Sk — & ‘ Quaker Oats. 1% 170 17% «+5 12,000 Con Pow 7s, 103% 
14,685 Utah Apex ; ‘ % 3% + Walworth Mfg 9 a »- = 280 Quaker Oats pf... 95 4 o4 + 4 5,000 Con Power 7 oz tT A 
180 Utah Con 2% 1% 2 me Warren Bros 30-30% + 1% 00 Reo Motor........ 20% 19% 20% + % 7.000 Con Power 4%: “.. 
11,875 Utah Metals Ik 1 % + % t Warren Br Ist pf 36 36 — & 245 Stand Gas 7 EN. , ’. _6,000 Con Power ts 100 100100 
fe ~ ee . 1% Le i%™ — %& - Warren Br 2d pf 39 39 239 Stand Gas 4 El pt 4 38, Cosden 6s : 9% 9% wu 4’) 
as ama a = = +s ) Wickwire Steel 13% 13% O,62h Stewart-Warner ., 37 — Sulph &s. 9 = 99 on a 
} 3% x >} 1 6 2 q ‘ 
_ amen 640 Swift & Co.. 105% Elkhorn 6s 93% 9 2 
RAILROADS | gao¢ : a * | #195 Swift Internat’ ‘1... 22 2c a & P ts 97 % 
Boston & Albany.145 142 142 ; | “S00 chi Je Ww I Se... & _ 165 Temtor “ ++ 3 Seem Ge tle com Sa. 95 9% 
Boston Elevated 79% 79 74 = a o, , i Junction te a) 6,890 Thompson (J R).. 44% on’ ya Car & N is 4 34 
; = hig 4 bg % 10,900 Carson Hill 7s 108 17,400 Un Carb & C Bh 3,500 Monon Valley 7s O61 ‘ 
Boston Elev pf. 7 7 07 } 000 C : a” n Ua tar... 55% 13,000 M a Lin” ss + 2 
Resten & Maine 0% 19% 0 } J opper Range 5s. 82 130 Un Iron Works.. ™ 3, fonon Val Tr 5s 78 TR 
Seine GCenval rag He 4 ee 41 000 Hood Rubber 7s.. 96% 1,615 Un Light @ Ry. ee Pa W & P 5s { 5 > Z 
New Haven vom «ISK «19% +2 12,000 Int Cement 8s 109 425 Un Light & Ry pt 734 , },000 St. Paul Cable 5s. 36% 86% 86% é 
Old Colony 87 Ihe Ru + OU 5,000 Mass Gas 4%s,'20. 91% j 36 Vesta Battery.. 3 40,000 Un Rys & El 4s.. 74 69% 72 +2 
Rutland pf..... ye ro oat % 17,000 Miss Riv Pow 5e. #0 1.085 Wahl Co “x ; 51 Ry Un Rys 5s 9 on an =‘ j 
2? Wet Baa... rity 49% ra ae 2 17,000 New Eng Tel 5s.. 95% i422 Western Knit M.. 7 36,000 Un Rys & El inc.. 54% «51 52 +2 
West End pv. a = = 3 ” 20 Swift & Co 5s 2, | 2,425 Wrigley ..........107% 9,000 Un Rys & El 68.. 99% 99% 0% = 
r 257,000 Warren Bros 7%s.107% —_— Yellow Mfg.. ..187 = Ue Rys Toe 105% 105% ¢ 
15,800 Yellow Taxi........78 one (A ys os. 73 3 
7 25,000 Wil B & A 3s 77 i 





Am Ag Chem pf... (& 664% 67 . 13,000 West Tel 3s 04 
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j 
WEEK ENDED MARCH 2, i822 Range, 1922 Net Range 22 Net 
Trading by Days High Low Sales High Low Last Ch'rce High Low Sa ast Ch’ee 
.| 12 26,000 Boone Oi! re 1s 18 ¢ 3.000 F 
Industriais Oils Mining Bonds. Marks | 08 ee _ cobibscas ; _ = y ” 5. ue 
Mona 113.320 392,245 08 350 000 | s " i400 Boston & Wyoming Oil. 77 .70 .70 —.05 mo 4 8 0 
y 4,< 392, 240 2U8,2 ay i 
ee a e 0 8629 100 Brit Am Oil........... a 2m, 10 .62 17,0008 c 08 
Toesday 96,216 327,923 241.310 1,671,000 6,000 | ; ; 
5 j 1 200 Cent m P 4 r 1 } Sitwer Mi + (2 
Wednesday ™ 247 250,065 252,850 1,858,000 r i . Am Pete 2 1% 1 1% 2 om , LL “ e 
| 6 3% 5,600 Carib S 33 3 | oO 0 iS 
; Thursday $1,170 249,250 ©: 302,325 +=-1,673,000 20,000 Py 600 Carib Syndicate o> 4 ae SH ee , me (13,00 2 08 
; 2 ‘ traz | i .@ 10) Spea o1 
Friday 317,585  .402,905 1,681,000 25,000 | “m 1 00 Brazos Oil .......----- 1% I% 1% % | .O 2 15,060 Sy r ’ 
4 200% 158 i? Cities Service ..200 194 198 4 nt, 4% 2 OS 4 ‘ 
Jaturday 196,715 157,120 974,000 ie . 
62 51 300 Cities Service pf 6 BBE TRY — My 18 10 £000 5 
Totais 35,08? $9,114,000 51,000 21% 17 3,500 Cities Service bkrs. shs. 21% 20% WYy— % iY C2 4,108 ’ +01 
5% 4% 100 Cities Service pf, B. ™m Me HK « 0 3 
Ji Range, 1922 Net 142 142 $1,000 Cities Ser com scrip...142 142 142 . ; - .20 é i4 
High Low Sales bh Low Last Ch’z« 175 «4175 $1,000 Cities Ser. scrip....... 175 #175 175 om j 1% Ye 900 T mt 4 
1% 1 19,600 Acme Coal 1y— % 90 8690 = $1,000 Cities Ser cash scrip.. 909 90 90 |} .75 .47 30,0007 ¥ 01 
iJ’, .20 106,000 Acme Packing 1 47 m1 +.46 9 Ww $1,000 Cities Ser pf, scrip..... 90 90 90 : 1% 1 000 T . 
= ‘ . , > ‘ . Sot 1 f * ih 4 6,4 Ton ‘ 
9,000 Amalzamated Leather 13% 11% 13% + 1% . 1% 8,800 Columbia Pete... We 6188 «1%+ % | - - mm , 
600 Amal. Leather pf 44 0 2 1% 700 Columbia Syndicate Cie) ae | } i 1 200 T ; , 
d ther p . . . , . 10 Oo Tri-} 
160 Actna ixplosives 12% 12% 1% 1% 400 Cons Royalties .... 1% 1% 1% , oe 
200 Allied Packers ctfs 5% 5% ‘ 1% 3,100 Cont Ref . ; _ + 3% 3%-— % 2 
‘ ' 17 BS 1x0 Cont Pete. oe 13% 13 is%¥— ¥ “ + U2 
200 Allied Pack 1% 4% — 1% - ty bo ‘ 
= : , 4% 2,400 Cosden pf, old 4% aly +R 2s 
20 Adirondack Pr & Lt 18% 18% + 1% 2% 1% # £3,200 Creole Syndicate - & 2 z 4 + 
100 Aluminum Co 16% 16% - 3 12 .@& 36,000 Cushing Pet as -12 Os 2 +.6 . a ¥ 
enn ' a 03 03 2,000 Esmeralda O & G 03 03 03 a 
* rac 1% 139 + 1% ’ a . 2 
se Am Lt & Trac - gen % 8 100 Dominion Oil of Texas. 9% 9% 9% — m +6 
“) Am Lt & Trac pf 9 74.50 },.200 Engineers Pet cect Se SE = 14 + 
> ~ A 16 
400 Am Thread pf % 45 . 1% 1 25,400 Federal Oil «oe lf’ 1% 1%-— & ra 
400 Bradley Nreproofing S4 6o _ os 11% 8% 400 Fe ns and Oil eee 9% 9% %+ % + 
10,900 Br-Am Tob, coup 15% 14% + % = 2,000 Gt West Pet of C..... 04 .04 .04 “: 
1,000 Br-Am Tob, reg... 15% 14% + % 2 300 Granada Oll .......... 34 Sh W% 
: 25 Carbon Steel +6 14 9% 4 3,100 Gilliland Oi) .. --§ 9% 8% 9 + & 
— > ee: > i» ~ 
= . <- , 1% .78 8,700 Glen Rock Oil. “4 1% 1 ly, — are 
7 ovat ag A Power a Oe a ) .04 404,600 Hudson Oi! . concen 49 .31 £39 —O8 in ' 
“20 Celluloid = 1 “i . 106 . 106 + % if, .60 3,400 Keystone R Dev — 65 6 —.6 " = 
0 Cell i a ¢ no 108 108 1% 26% 14% 11,900 Kirby Petroleum . -.. 24% 22% 22% — 1% 2 i 4 ly 
om = : “s “ wos ~ rae ‘= 1 _—— 10.4 5,000 Lance Creek Royal......05 .© .@ —.01 ) + x 
2 entra eresa Sugar ‘my ° ‘ a 3 oa 29 5 ae ot > : 
3% 1% 1,700 Chicago Nipple 2 1% %— % be a? os uae oe eae = 91 91 he > _ 
4 3Y 400 Cent Teresa Sugar ; 3 + 1 27% 4 : ” M: Oil wii . on 7 : 25% 24% 24% + My 2. 4 
3S 20 60) Cleveland Motor —2 1% i 0) Magma O & R 1 > . 
20% 20% 20 Com’ wealth Pr Ry & Lt WY 2% 1% 200 Margas Oil : cooe 1% «21%qCONGS H * 
15 10% = 1,100 Conley Tin Foil. i4 % 1% 1 300 Marland Oi! of Me. 1% 1 1%— % imy+ y% 
1% 4% 200 Columbia Motor 1% + * 20 Pho 46,588 Meridian | eum. 17 2 13 —1K ony, 4 iy 
™ 5% 22,100 Cont Motors TK + % 12% 8% 6,900 Merritt Oi! Corp 12 10% 10%— % 12% bn 
200 Curtiss Aero Me— % 37 «1s 116,700 Mexico Oil a 3% 2% 34+ ¥ (5% % 
1,100 Den & R G pf. 10 42 28% 5,600 Mexican Seaboard ... 30% 30 3g — Ty 12% My 
200 Dort Motor Car \ 2 1% 200 Mexican Panuco 1% 1% 1%+ + & 
00 Delatour Beverage cor oe 7 5% 14,700 Mutual Oi! 7 6% 6%+ % » ie + 5% 
§&5 Dela, Lack & W Coal 12% 9% 6,600 Mountain Product 12% 11% 12%+ % 101% 
700 Durant Motor 1% 14% 11% 200 New York Oil ; 13% 13 13% + 1 101% 
1,200 Durant Mot of Ind % 355 13 292.400 Noble Oi! & Gas SS a 23 —.08 wing 
5,900 Eastman Kodak, n, w 1% bo 0 1,800 Noble Oil & Gas pf.. m .&2 62 —.28 wy 
2,200 Elec Stor Bat, new, w Ww 34 15 2,000 Northwest Oi 2 25 25 Ook+ & 
1,000 Fed Teil % | 2% 0 North Am O R. 1% 1% %I%+ %& “ y+ 1 
700 Gardner Motor S @ wee 10,500 Ohio Ranger ..... 11 ” eS 
49% 42 2,600 Glen Alden Coal % | 1% 62,500 Omar Oil & Gas, new 1% - ” i 
& 4 55,000 Goldwyn Pictur | 6 200 Pennock Oil on 5% 
1 9% 1,600 Goodyear T & K ' aes 10 Penn-Mex Fuel 28 ’ + 4 
30% 24 1,100 Goodyear T & KR pf % | 6 5 i 5% i 
17 15% 400 Gibson Howell 15% 15% | 3 .20 5 24 j . Wee 8 Na 
191 169 207 Gillette Safety Razor 191 15S , 1 H 6 0 a | : P= =r : s ! 
a .10 2,200 Havana Tob. . » 25 2 6% 414 ! I . 6% } 70 ¢ wee ms ae - . a - 
i 20 109 Havana Tob pf “i ” } 14% 12% Creek Prod. 14% i $¢ say oy ' ? % 
a 1% 50 800 Grant Motor 1 90 i +08 | 1, 2% tlpa Ref 3 po on 
1% .S0 3,000 Heyden Chemica! 1 1 ) ‘ ; ii il - t Creek Cons “+ } | seg , . ie 
‘ > R * 1% .86 1.700 Seaboard O & G 1% | 4 n + 1 
: 800 Hudson & Man R R re + 3% 2 “f exter = ee = | aa O4 rr . . ' 
7,600 Hudson pf. 4% 10% 2 100 93% 100 Sinclair Oil 8% pf “<< 97 7 1 : | yom om ; A " 7 
200 Hudson & Man RR pf. 45 3 } 12% 99% 30,400 Simms Petroleum .. - 12% 10% 10% 1% } 103 a + 3 2 
400 Internat’! Prod 7 6 7 = 1% BOO SANCeaa Central ‘ ~ - oO Bi "e | 05 100K & ’ 
100 Imperial Tob of Can 5 6 ; } 4 4% 9,600 Skelly Oil ...-...-- - & 4% 4% - *% | 105 perty; an ei 
7 Imp Tob Gt Br & 1 11% 11% ‘ 1(0 Southern O & T 1% i% ee .- | F ae 
1,000 Invercont Rubber &% T% 4 , | 2 TH 1,400 Spencer LVetroleum 2 1% 1% + 4 Pas my ‘ 
200 Inland Steel 19% 49% + % . 3 , a Plea 8 Deare 4 — 
200 Iowa Central Ry pf ’ sy 9 +1 Ge of 0 0 0 | 4 Duquesr Liet a 4 
3 MO 1,300 Juiius Kayser ris 2 + & | ~ Dy 00 T Reaser * ~ on a1 | 5 Emp G é a ? 
24% 2 100 Julius Kayser, i 21% - | oy acme ag- ge a a a _- M) Fre 
mA ae ier on w i rot, * | "73 [40 211.700 Texas ON] & Land.......75 .64 .68 4.03 | 2 Brean & 48 
. — - ow 91 1m ] age 91, 2 x « rene 
115 «107% 20 Kirby Lumber pf $107% j ame oo” ae Z oer = - _ ~ as - | 408% 102% 193 Fea on 
7% 4 14,400 Libby, McN & Libby at & oon ie Seeman Ge ; -_— -—_ =" 16% 25 i Robt G tes 
1,600 Lincoin Motor 2% 1 lite . eee on ‘ 32 39 39 102% 100% 32 Galer 1 
20 Lehigh Val. Coal Sales 66% 66% 66% <2.) lS West — a ee ; "aa : 103%, 102% 51 Gulf On 7 oa 
525 Madison Tire ™% 6 ™% .. | > 2% 11,900 Wilcox Ol & Gas - Me 4 Mh a 104% 102% 31 Gen Ast apt, 
200 N. — > a on om | 1 60 1,700 Woodburn Oil . + - .65 7™ +.10 4 se 180 Condt he 
200 Nor Am & t 2% 2% 2+ % | 238 15 20000 ¥ Oil & Gas °1 19 m + 13!) Goo % wWw% 
300 New York Transport 22 22 22 ‘ie : = arn : = ' “4 > 706 1 Grar 
300 Parsons Auto Act 1 MINING OR 5 i Hood Rut + & 
600 Packard Motor ™% j 8 t 200 Alvarado Mining aac 5 5 - & 101% 100 Hersh 4 
MM Peerless T & M se} | 3% 12.800 Alaska-B C, new...... 3% 2 w+ & 104% 103% 7 Hein i% 
700 Perfection T & R, new yy | 24% 23 1.0 Anglo-Am of S Af, w i. 2 23% 23% — % 101% pe *% 107 Hum ce 
130 Piggly Wiggly 40 | 07 .01 23,000 Belcher Ext 6 Of 04 —.01 1% 37% 11 Italian 30% 
‘ 3,800 Philip Morris il ; .10 .03 1,000 Big Jin OT 7 oa 4 we 170 IRTS . 779 
67% 34% 14,100 Post Cereal A 67% | 29 5 38.500 Big Ledge a ee 22 20 1 —O1 105% 101% « Ke necot Dr a 
104 102 4,200 Post Cereal pf 104 | 5 1% 101,700 Boston & Mon Corp.... 3% 1% 2 — 1% v7 6M 41 Kansan tI iM — 1% 
101% YS 109 Pub Serv of N J 8% pf. 98% } .94 3S 399,900 Boston & Montana... 48 .33 3% 11 wa a Kin Bs Uc 
il 9% 630 Pyrene Mfg. . i] 35 13 12,000 Calumet & Jerome...., .22 .20 .22 +.02 as t rr 
4% 2% 117,100 Radio Co 31 | .06 O4 14,000 Cashboy Cons oo © oOo —O ie 22 wi + he 
) = } { o41 7 
3% 2 18,200 Radio Co pf 3 oT .04 10,000 Caledonia M TF OO 0 +01 | idl @ 87 : e+ & 
1% .50 1,200 Repetti Candy 6a 30 19 46,100 Candelaria Silver 30 «.23 2 +.03 | 100% \ Yi  & 
52 w 20 Republic Ry pf 52 : 6,000 Canada Copper 2 .20 21 +.01 | \ S e+ % 
2 .75 36,300 Southern Coal & Iron 1% .95 i. & 1,250 Con Copper ° 1% 1% M+ % my * 
44 44 100 Stand Gas & Elec pf 44 44 44 Z 100 Coniagas M . ° 1% 1% 1k | 4 6+ : 
41% 39% 12,500 Sterling Prod Co w {.. 41% 39% 39% 25 Colorado Cons, N. 160 16 16 4% %, 
23% 20% # £1,400 Swift Internationa 22 20% 20%— ¥ 1,000 Comstock Tunnel . 08 .08 .08 " 
80% 70 200 Todd Shipyards 56 @ @Msju— ¥ 800 Copper Canyon ” 4 £9 
™ 3 1,000 Tobacco Products Ex, “% By 3,000 Con Ari a Sm a = = r, “‘. 
2% 1 5,4 Tenn Railway & Light 2 ¥en eS 2,100 Colombo Emerald 72 Oi we te - . 
11% 10 100 Tenn Ry & Lt pf 13 | AM) Crysta! Copper aaa ° 
t nH’ 44 200 Union Carbide & Coke 4 a 36,900 Cortez Silver ° o 5 10 = . | 2 4 
WW 7% 25 United Light & Ry pf. 75 Th 7 5,000 Cres Con G M........«- 2h 2% 2% - by Gi 
2 ly ) United Profit Sharine 1% . i%+ % _ 100 Davis Daly , 7% o Ra — % I Be + 1 
8% ny 1,000 Un Prof Shar.new. v 6% %, n% - 5, 5,000 Divide Ext 16 pe “4 } ‘ 81% 
15 Ki 200U S Light & Heat pf 1% 14 4 2» 000 Dome La ke . 12 bi 12 a } “ 06% 4 
yy .75 wou S Light & Heat - «i an ‘ 2,900 Dolores Esperanza 1% 1% +48 | 08 2 
1*% 4 wt S Metal Cap é S rs, +: 1s 20,500 El Salvador Mining Oe 1 mo +.02 | 4 1011 ‘ 
-y =p sea :“ : ™* z : , “ r “ 
i 4% 3,900 Unit . — - “og | 4,000 Emma Silver eo A ue re ‘ 
14 4 4 7..ewUu s§ — “eau — a ” oan” : | 2 18 38,900 Eureka Creesus . ps) a1 21 DD Ty oa 4 
15 = .08 9,000 U S Steamship ce il 10 il j wm 1,600 First National Cop. 76 6S 7 
: 2% 209 Utah-Idaho Sugar . oe et 08 1,600 Forty-nine M OS k a , 
3% 40 1.100 Van Rasite a a ~ | 59 1,800 Gadsden Copper om 70 7 —.04 = 
' ast 13'800 West End C ; i SG Gt % 28 .15 10,900 Goldfield Florence - 22 20 20 —.08 a 
ee 1 600 war nd Chemical so 1 TT +8 | .06  .03 3.000 Goldfield Cons .,.......06 04 06 +.01 = 
ae 1% 95 .95 —17 | 143 08  4,000Gold Zone Divide O° 08 Oo .. 21 
7: ~ josie Knittiag KH 6 6% | .33 .10 3,000 Green Monster 15 .12 12 —.01 iy 
ae oe 0.2 30. | 4g 117 26,000 Hard Shell M..........28 90 22 +.08 100% 
ae Wiliys ist pe 15 12% 15 + 6 17.11 49,000 Harmil] Divide oo Ae 3 Oe 100% 
eae 100 Willys 2d pf 1% 1% 1% . | G% 4% 1,900Hecla Mining .......... @ 5% S%— % 1% 
Be 25 200 Wm Davies, A 32 32 32 +2 | 9% 7% $%:2,600 Hollinger G M, new. 9% % M+ & 101% 
STANDARD OIL SUBSIDIARIES | 3 See eo 3% Mh Mi rt 
. P . ane 20 06 65,000 Independent L ijn eee 17 18 —.02 , 
is 165, 4,600 Angio- 0 Z 7 : = y 
11% 8 1,700 Seiene hehen :- ITm% TH+ % | .22 16 2,000 Iron Blossom Con on 20 20 — Mm a 
oa 135 Buckeye Pipe 5 | % 3 3,300 Jerome Verde Dev. 4 3% 3% 128% 
r 0 Eureka Pi Lin i 3% 3 2,400 Kerr Lake ‘ 1) 9% BK FS ‘ ee 
Sen cians wines cee 06 .03 «=: 4,000 Knox Divide 6 © 0 —01 wrod 
"45 ities Fane Lies | ‘63 .@1 7,000 Lone Star Cons 03 2 «2 106%, 16 » 8 
‘on on om Me Pipe Line j 5.2 8.900La Rose Mining....... 5 WW 0 —.05 06% 105 2 Standar 
0 - . Gimp Oil « an), coupor oe oO 3,000 Marsh Mining os & & —.O1 109% 105% 76 Standar 
16% Ww (21 ed ome wen ay | 13 .0> 15,000 McNamara Mining .... .13 .12 .13 +.01 108% 106% % Standard 
181 12 =1,6 | mae cea Pet | 2 11 8,000 McKinley Darragh 18 7. aevye Swe ; 
. aa 10 New York Transit 07 .06 1,000 Magma Chief .... 07 0 0 (8% 105% 64 Standa: 
=e 140 Ohio Oil } 32% 26% 5,500 Magma Copper 20% 2% WH-— K 101y% 98% 22 Sun O 
vo4 o, Prai > | — 4 oe I . “S a O14 ——~ ¢ 
<2 2 Prairie Pipe Line i 4 4,400 Mason Valiey ished ae 1% 1% h 101% 100% 85 Swift 4 
720 10 Prairie Oil & Gas | 1,000 Mohican. Copper .. 15 15 15 —68 105% 101% 55 Swift 4 
7 1) Southern Pi Line | : , % ™% — 101% 2% 617 Swiss 
7 6 300 Std O of a sen, © | 17,000 Nations) Tia. Ne P an a ” 102 «9% 20 Tidal Os ’ 1 
SS% XU «13,300 Standard Oil of Ind } 27,000 Nevada Silver Horn. 06 OF OO 102 201 152 Texas w+ % 
#95 (464 45 Standard Oil of Ky 490 ‘ | 61,400 Nevada Ophir aa S2 3.22 «2. 15 105% 103% 147 Toled o + %& 
S81 MI 85 Standard Oil of N 379 375 iia 400 New Cornelia . 18 17% 17% - Ss Mm UO! 92 % 
ea lal 20 Vacuum Oil . 351 342 | 200 N Y & Hon Res M.... DK OKO 106 100 «33Un RH 102% % 
- MISCELLANEOUS OILS | 706 New Dominion Copper.. 2 2% ™&% - a _— oa ss ~ nia 
” ou 7,700 Alten Oil 4 5 9 . gat New Jereey Zinc.......14) Itt 1H — w% a coe oo. cree ety bs 
a“ a “ len .: 6 @ WW +.1 | 3,200 Nipissing Mines ....... 6% G& 6% 107% 103% TS Wests OA+ % 
\ od = 1,000 Am Fuel Oil - 32 2 wD +A | 2,000 Nixon Nev M, new..,. .10 10 .10 44% 93% 15 Wes Wy 
= po a Alliance Oil & Ref 7 3 (O i . > ae 2,000 Ohio “Copper “i 10 668 6 100 GROG WW wy + 1 
— 2 cn noes O4 03 8 .. | (8% .21 2,000 Pore Vipond ...........44 .30  .30 
ar — Allied Oil Corp, new 21 2 2 | .13 ? 9,000 Ray Hercules Coppe 4 ied 6 —.01 Marks 
he - « Atlantic Pete, old 1% i % «. j i 1 100 Ray Herc M Inc, wi.. 1 1 1 ae 5% if Berlin x 
4.100 Ark Natural Gas 10 10 ‘ii | on a BOSS TOR GOR 2. .ccecce ON a tid 5% «43% 35 Hambu ; 
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“TEAM RAILROADS 


Company Rate . 


Beech Creek . 
Boston & Albany 
Buffalo & Susq 
Canadian Pacific ... 
Canadian Pacific pf. 
c., C., C. & St. L. pf 
Joliet & Chicago 
Kan. City So. pf , 
Lackawanna of N. J 
Lehigh Valley 

Do pf. 


M., St. P. & 3. S. M 


com. & pf.. eceee 
M., St. P. & 8.S.M. 1.1 
Newark & ws 30 
N. Y., Lack. Wascee 
N. Y. Central. on 
Norfolk & Weste rn pf 
Northern Pacific 

Nor. R. R. of N. H 
Old Colony 
Pitts., Ft. W. & Chi 

I 


Dp 
Pitts., Bess. & L "gE. 
Phila. & Trenton. 
Reading Co. 2d pt. 
Reading .......- 
Southern Pacific 


Southern Ry., M. & O 


stock ctfs. ... 
Union Pacific 

De pe. cccocecs 
Un. N. J. R. KR &c 
Warren R. R.. 
Westera Pacific pf. 
* 


STREET 


Asheville P. & L. pf 
Boston Elevated .... 
Brazilian T., L. & P. 
Bangor Ry. &@ EI 
Do pf 


Cap. Trac., Wash., D.C 
I 


Carolina P. & L. pf 
Cleveland Ry 
Chicago City 


Cin. & Ham. Traction 


Do pf. 

Cine innati “St Ry 
Duquesne Light pf 
Eastern Texas Elec 


Elmira Water, L. & R 


R. Ist pf.. 

Do 2d pf. 
Frank. & Southwark. 
ill. Traction pf.. 
Kentucky Securities vt. 
Manila Electric ° 
Market St. prior pf 
Manchester T., L. & 


Miss. River Power pf... 


Mohawk Valley Co 


Monon. Power & R. pf 37 


Montreal Tramways . 
Phila. & Western pf 
Philadelphia Co. 

bo 6% pf. 

Ottawa Traction 
Phila. Traction 

Vine Bluff pf. 


Portiand Ry., L &r 


st pf. 
Porto Pico Rys pt 
Public Service N. J 
Do pf. 
Ridge Av., Phila 

& 3a Sts., Phila 


Rutland Ry., L. & P. pf 


Springf'd R. & L. pf 
Twin City R. T. pf 
Tri-City Ry. & L. pf. 


Utah Power & L. pf. 
Wash., Balt. & Ann 
Do pf 


Wash. W Pr > Spokane. 
ef 


West End St. Ry 

West Penn. Power pf 
West India Electric 
Winnipeg Elec. pf 
Worcester Con. Ry. pf 


Yadkin River Power pf 


BANK 


America, Bank of. ‘ 
Am. Exch. Sec., Cl. A 
Atlantic National 
Atiantic National. 


Butchers & Drovers Nat 


Chase National 
Chase Securities 


Chatham & Phenix Nat 


Coal & Iron Nat 
Colonial ° 
Commerce National 
Fifth Avenue 
Fifth National! 
First National 
Garfield National 
Gotham National 


Hanover National...... 


Greenwich . 

Irving National. 

imp. & Traders Nat. 
Manhattan Co. . ‘ 
Mech. &. Metals Nat.. 
Mechanics (Brooklyn) 
Mutual .... 

National City 

Nat. City Co 

Nat. City Co. 

Nassau Nat., Brooklyn 
New York. N. B. A 
Park National 

Public National 
United States Rank of 
State 

Seaboard National. 


rRUST COMPANI 


American 

Bankers 

irooklyn 

Columbia 

Central Unior 
Empire 

Equitable 
Fidelity-tnt 
cuaranty 

Hudson 

Lawyers Title & Trust 
Mfrs. (Brooklyn) 
Metropolitan 

New York 

People’s, Brooklyn 
Title Guar. & Trust 
U. S. Mtg. & Trust. 


FIRE INSURANC 


Hanover 


INDUSTRIAL AND 
Adiron. P. & L. 7% pf 


Do 8% pf.. 
Advance Rumely pf 
Aeolian Co. pf. 
Allied Ch. & Dye pf 
Allis-Chalmers pf 
Amalgamated Oil 
Alabama Power pf. 
Am. Acceptance 

Do pf. 


Am. Art. w “com “&@ pt 
f 


Am. Bank Note p 
Am. Beet Sugar pf. 
Am. Can pf.. 

Air Reduction 

Am. Car & Foundry 
BRD Ge cccccscce 
Am. Cigar pee 

Am. Express 


Am. Brake Shoe & ‘wa #1 
r 1 
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}’e- Books 

Company Rate. riod Close. 
Helme (G. W.) Co...... 2% Q Mar. 15 
Do pf - Se 8 Mar. 15 
Hendee Mfg. pf......... 1% Q Mar. 20 
Hillerest Collieries a 1% @ Mar. 15 
7 Wie «eake dbesace 1% Mar. 31 
Hollinger Con. G. M.... 1 M Mar. 10 
Homestake Mining ....25c M Mar. 20 
Home Title Insurance... 3 Q Mar. 23 
Indiana Pipe Line 2 Q 5 Apr. 24 
Indiana Pipe Line...... 2 Ex. Mz Apr. 2 
Imperial Oil .. Ja 3 Q Mar. 16 
Imperial Oil 2 Q Mar. 10 
Ind. Pneumatic Tool.... 2 Q Mar. 20 
Int. Button Hole S. M.. 1 Q Mar. 15 
int. Motor Truck ist & 

2d pf. «oe 1% Q Mar. 21 
gaeenattenns Salt 5 1% Q *Mar. 15 
Int. Silver pf..... - 1% @Q Feb. 20 
Int. Coment ...........62%c Q Mar. 22 
PPM eccsscscascs — FF Mar. 22 
Int. Harvester .... ..$1.25 Q Mar. 25 
et. Del. & Web... cc 1% G Mar. 31 
island Creek Coal......$2 Q Mar. 24 
Island Creek Coal.. $5 «60x Mar. 24 
Island Creek Coal pf... 1% Q Mar. 24 
Jones Bros. Tea pf -. ™ @Q Mar. 22 
Jordan Motor Car pf -- 1% Q Mar. 10 
Kauff Dept. Store pf... 1% @ Mar. » 
Kayser (Julius) & Co... 2 Q Feb. 24 
Kelly Sp. Tire pf coes. 2% @ Mar. 20 
Kerr Lake Mines... 2%c Q *Apr. i 
Kelsey Wheel ...... 1% Q Mar. 20 
Kresge (S.S.) Co. pf.... 1% @Q Mar. 1 
Kress (S. H.) Co. pf... 1% @Q Mar 
Kolb Bakery pf... 1% @Q Mar 
La Rose Mines.........10 Mar 
Lawyers Mortgage . 2% Q *Mar 
Lebigh Val. Coal Sales.$2 Q Mar. 16 
Lig. & Myers Tob. pf.. 1° Q Mar. 15 
Library Bureau P 1% Q Mar. 21 
Do pf. .. ivacne 2 Q Mar. 21 
Loft, Incorp. slic wcteh ..2ce Q *Mar. 19 
Loose-W. Biscuit Ist pf. 1% Q *Mar. 20 
Do 2d pf cicada oa *Apr. 18 
Lorillard Co. 3 Q *Mar. 18 
Do pf. 1% Q *Mar. 18 
Mackay Cos 1% Q Mar. 8 
Do pf. .. . 1 Q Mar. 8 
Mich. State Tel. pf 3 Q Apr 1 
McAndrews & Forbes 2% Q *Mar. 31 
i vsetuanahens -- 1% Q *Mar. 31 
Magnolia Petroleum 1% Q 

Mallinson Co. pf.. 1% Q Mar. 24 
Manati Sugar . i% Q Mar. 15 
Manhattan Elec. Supply $1 Q Mar. 21 
Manhattan Shirt pf..... 1% Q Mar. 20 
Mountain Producers.....20c¢ Q Mar. 15 
Mfrs. Light & Heat.... 2 Q Mar. 31 
Manning, Max. & Moore. 1 Q *Mar. 31 
May Dept. Stores pf.... 1 Q Mar. 15 
Mergenthaler Linotype 2% Q *Mar. 4 
Mexican Petroleum 3 Q Mar. 15 
ME. sanes 2 Q Mar. 15 
McCrory Stores ‘pf. i% Q Mar. 20 
Michigan Stamp ....... \% M Mar. 15 
Middle States Oil..... 3 Q Mar. 10 
Montana Power ....... %Q Mar. 14 
De We secs : 1% Q Mar. 14 
Motor Wheel 2 Q Mar. 10 
Nat. Casket . 1% Q Mar. 30 
Nat. Licorice pf.. 1% Q Mar. 24 
Nat. Breweries . $1 Q Mar. 15 
oe Ge wéteusece 1% Q Mar. 15 
Nat. Enam & Stp. pf 1% Q Mar. |! 
Nat. Enam. & Stp. pf 1% Q June 10 
Nat cnam. & Stp. pf 1% Q Sep ot) 
Nat. Enam. & Stp. pf Q Dec. 9 
Nat. Lead ..... 1% Q Mar. 17 
Nat. Sugar Refining. 1% Q Mar. 11 
Ste EE xccatence 3 Q *Mar. 21 
Nat. Refining pf.. se Q *Mar. 15 
New Eng. Coal & Coke. 2 Q Mar. 24 
Newburg Fuel & Trans. 1 Q Mar. 24 
N. Y. Transit. de H Q Mar. 23 
N. Y¥. Title & Mte neene 2 Q *Mar. 22 
N. Y. Transportation...50c Q Apr. 1 
Nipissing Mines 3 Q Mar. 31 
North American Q 1 Mar. 16 
North American x 1 Mar. 16 
2 ara | Mar. 16 
. . eaters: 31 Feb. 24 
Se OE win cdaaucduss 31 Feb. 24 
Ohio Bell Tel. pf. 1 Mar. 21 
Ohio Fuel Supply... 2% Q 15 Mar. 31 
Ohio Fuel Supply.... 2% Ex. / 15) =Mar. 31 
Orpheum Circuit pf... 2 Q *Mar. 15 
Ottawa Car Mfg... 1 Q Mar. 15 
Otis Elevator ... ‘ 2 Q *Mar. 31 
Do pf. .. ah ielbtleictich 1% Q *Mar. 31 
Owens Bottle ..........c Q Mar. 16 
PT cthececenecuee oo oe @ d Mar. 16 
Pacific Tel. & Tel...... 1% Q : Mar. 31 
Pacific Gas & El....... 1% Q | Mar. 31 
Paige-Detroit Motor pf. 1% Q *Mar. 15 
Panhandle P. & Ref. pf. : Q Mar. 20 
Parke, Davis & Co..... Q Mar. 21 
Peerless Truck & M.... Q ! Mar. 1 
Peerless Truck & M.... Q June 1 
Peerless Truck & M.... Qs Sep. 1 
Peerless Truck & M.....7! Q Dec. 1 
Penn. Salt Mfg......... 2% Q : Mar. 31 
PUMMNOOR, EME. ccpcccccee & Q I May 5 
Te sectentsvewe 1% Q Apr. 21 
Pennock Oil ....... venw I Q 3 Mar. 15 
Penn Water & P....... 1% Q Mar. 17 
Penn. C. L. & P. pf....$1 Q : Mar. 10 
Penn. Power & L. pf... 1% Q Mar. 15 
Penney (J. C.) pf...... 1% Q Mar. 20 
People's G. L. & C..Chi. 1% Q Apr. 3 
Phelps, Dodge & Co. i Q *Mar. 22 
Pettibone- Mulliken lat & 

aero 1% Q Mar. 21 
Phillips Petroleum ..... Me Q Mar. 15 
Pitts. Plate Glass.... 3 Q Mar. 15 
Pitts. Plate Glass.... 5 Sp Mar. 15 
Pitts. Rolls pf... -. 1% Q Mar. 25 
Pittsburgh Coal ........ 1% Q *Apr 7 

er ee -- 1% Q *Apr. 7 
Pond C reek Coal.......37%e Q Mar. 24 
Prairie Oil & Gas. ene de Q Mar. 31 
Prairie Oil & Gas.. 3 Ex Mar. 31 
Provincial Paper Mills.. 14% Q Mar. 15 
 ) eae 1% Q Mar. 15 
Procter & Gamble 8% pf. 2 Q *Mar. 25 
Pure Oil 8% pf......... 2 Q Mar. 15 
SF FO eee. 1% Q Mar. 15 
Do 5%% pf.. cocccsse BBG Mar. 15 
Pub. Service Nor I}! 1% Q Apr. 15 
Do p pecvoee Sa ae Apr. 15 
Quaker Oats pf. rr: F *May 1 
Ry Steel Spring...... aa a Q Mar. 17 
me Oe swsce rere Mar. 7 
Ranger Texas Oil. 3 Mar. 10 
Reece Button Hole Mac 3 Q Mar. 15 
Reece Folding Machine. 1 Q Mar. 15 
Reo Motor Car...... 2c Q Mar. 15 
Reynolds (R.J.) Tob. pf. 1% Q Mar. 15 
Reynolds (R. J.) Tob 

Ce, BB Be scvssc 7 Q Mar. 15 
Royal Baking Powder 4 Q Mar. 15 
Do pf. . 1% Q Mar. 15 
Safety Car Heat &bL 1% Q Mar. 15 
Scovill Mfg. ...... 5 Q *Mar. 24 
St. Joseph Lead.........25¢ Q Mar. 10 
So. Porto R. Sug. pf... 2 Mar. 10 
S. W. (Pa.) Pipe Lines $1 Q Mar. 15 
ss. L. KR. M. & Pae... 1 Q Mar. 19 
OY OE. ascosces 1% Q Mar. 19 
St. Joseph Stock Yards 2 Q Mar. 21 
Sears-Roebuck pf. -. 1% Q Mar. 15 
Shawinigan W & P..... 1% Q Mar. 24 
Sherwin-Williams . 1% Q Mar. 15 
Me sean hh eee 66 -. 1% Q Mar. 15 
Singer Mfg. eee re 14% Q Mar. 15 
Spring Valley Water.... 1% @Q Mar. 15 
Standard Oil, DRccccces @ Q Mar. 15 
Standard Oil, Ohio.... 3 Q Feb. 24 
Standard Oil, Ohio.....$1 Ex Feb. 24 
Sterling Oil & Dev......10e — Mar. 31 
Steel & Tube pf........ 1% Q Mar. 23 
Tex Pac C & O pf...... Be Q Mar. 14 
Thompson-Starrett pf...4 — Mar. 
Tonopah Mining .......5¢ _ Mar. 31 
Tonopah Mining ....... 2%e Ex. Mar. 31 
Trumbull Steel : Mar. 20 
MEL chenetensees Mar. 20 
Tonopah Belmont Mar. 15 
Tonopah Ext Mar. 11 
Truman Of) ........ Feb. 28 
Sullivan Machinery Apr 1 











Dividends Declared and Awaiting Payment 


Company 


Swift & 


Tecumseh 
Tobacco P 


Texas 


Underwood 


Do pf 


Union C arbic ide 
United ( igar Stores ” ¥ 


United 
De pf 
Do do 
Do do 
Do do 
United 
United 
Do pf 
United 
United 
United 


United Royalties 


United 


U 
U 
U 
Do pf 
Utah ( 


Utilities Sec 


Victor 
Do pf 


Wabasso 
Wahl Co 
Wahl Co 
Wahl Co 
Wahl Co 
Waldorf System 
Do ist and 


Warren 


Do 2d pf 


Weber 


Westmoreland 
West Coast 


Westing 
Do pf 


Westingh« use 


Western 


Weyman Bruton 


Wilson 


Woolworth 
Wrigley (W 


Young 
Do pf 


Youngstown Sh 


*Holders of record 
tPayable 
tPayable in 


Stocks— Transactions —Bonds 


Monday 
Tuesday 


Wednesday 
Thursday 


Friday 
Saturday 


Total, 


Year to date 


mas (PAR VALUE) 


Monday 
Tuesday 


Wednesday 


‘Thursday 
Friday 
Saturday 


Total, 


Year to date 
In detail the bond dealings 
with the corresponding week last year 


Corporations 


Liberty 
Foreign 
State 
City 


Total, z 
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Week Ended March 























Stocks— in vera ges—Bonds 
TWENTY-FIVE RAILROADS 


Mar. : 
Mar. 
Mar 
Mar 
Mar. 2 
Mar. 25 





4 


TWENTY-FIVE 


Mar 20 
Mar 21 
Mar 
Mar 
Mar 
Mar 


4 


ts te te te te 


COMBINED AVERAGE — 50 


Mar. 2 
Mar 
Mar 
Mar 
Mar 
Mar 


March 2 
March 2 


March 22 
March 23 


March 2 
March 


Stocks—Yearly Highs and Lows—Bonds 
———40 BONDS—— 


*To date. 





Sieve « 





INDUSTRIALS 
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New York, Monday, March 27, 1922 


HE ANNALIST 





ADVERTISEMENTS. 


ADVERTISEMENTS. ADVERTISEMENTS. 





U. S. Government 
Loans 
Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Ecclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 





ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stook Bachange 











Trading Department 


Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility Stocks 
Unlisted Industrial Stock 
Short Term Notes 


A. A. HOUSMAN & CO. 
Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 6830 
Priv ate wires to leading cities. 


| Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 


Boston Exchanges 
49 Wall St. New York City 


Phone 6144 Hanover 




















Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 











aan 











STANDARD 
Odd Lots of Bought and 


Standard Oil Sold at the 
Stocks L Market 


CARL H.PFORZHEIMER & CO, 


Phone 4860-}-2-3-4 Broad. 25 Broad St., N. Y 








Jerome B. Sullivan 
ogc MUNICIPAL @ 
ENT, .« R.R. BONDS 
a4 6 anaes &@.' NEW YORA 
Tel. Broad 1723-4; 7130-9; 5234-5 














Scranton Elec. Co. 5s, 1937 

Kentucky Traction & Terminal 5s, 1951 
Hotel Traymore 6s, 1927 

Welsbach Co. 58, 1930 





Land Tithe Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














Pacific Coast Power Ist 5s, 1940 
Sierra & Sen. Fran. Pow. 2nd 5s, °49 
Utah Power & Light Pfd. 
John Nickerson, Jr. 

61 Broadway, New York, N. Y¥. 

















; Southern Pacific Ref. 4s, 1955 
Phil., Baltimore & Wash. 4s, 1943 
“Soo” Cons. 4s, 1938 


vox VILAS & HICKEY 


bers of New York Stock Exchange. 


49 wir St., New York Tel. Hanover 8061 








WILL TRADE 

Gfand Trunk Pacific Railway 4s, 1955 

(All Divisions) 

Grand Trunk vous Railways 3s, 1962 

Car SOLD & Gs, 1939 

F. INGOLD & CO., 

74 Broadway New York City 

Phone Bowling Green 1454 














Open Security Market 


Adveitisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
last full day of the financial week. Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, so that these quotations are subject to 
alteration. Address Advertising Department, The Open Market, The Annalist, 
2 Rector Street, New York City. 














Bonds Bonds 





UNITED STATES AND TERRITORIES 


Bid Offered 










2s, April, 1930. are 192% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.‘ 
3s, 30 days from date 
éseeees A 8Six, 92 < F. Childs & Co., 120 Broadway, N.Y.C R 
1925 ube aces 105 105% C. F. CLilds & Co., 120 Broad\ i ae R 
Liberty 2d 4s, 1927-42.. 7.84 AS.02 ( F. Childs & Co., 120 Broadway, N.Y.C R 
Liberty Ist 4%s, 1932-4 18.16 98.02 Cc. F. Childs & Co., 120 Broadway, N.Y.C R 
Liberty Ist-2d 4\%s, I! te.50 99.50 ( F. Childs & Co., 120 Broadway, N.Y.¢ Re 
Liberty 2d 4%4s, 1927 ° 98.00 98.02 ¢ F. Childs & C« 120 Broadway, N.Y.C R 
Liberty 3d 44s, Sept 1920 99.30 99.32 ( F. Childs & Co., 120 seen hy, IS. ¥ af I 
Liberty 4th 44s, 1933-38 98.26 98.30 ¢. F. Childs & Co., 120 Bread) N.Y. I 
Vee De wissnees 1VO.SS 100.92 KF. Chiles & Co., 120 Broad ee R 
Victory 4%s .... ‘ 100.02 100.06 Cc. F. Childs & Co., 120 ting dry N.Y.¢ R 
Panama zs . ae 102% 105% F. Childs & Co., 120 Broadway, N.Y.C R 
Panama 3s, SSig 92 ( F. Childs & Co., 120 Broadway, N.Y.C I 
Hawaiian Appr. on req co. F cl ilds & Cyv., 120 Broadway, N.Y.C i 
Vhilippine Appr. on req ‘ . ae Ue () Proadway, N.Y.C I t 
Philippine 106% 107% Pyne hon & Co., 111 Broadway, N.Y.C Re 
Cc thilds & Co., 120 Broadway, N.Y.C Rector f 


Porto Rico Appr. on req 





SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


FOREIGN 


AUSTRIA: 


Avmtrian GO ..cccccsece on 0 32 Jerome B. Sullivan & Co., 44 Broad St 

Austrian ts "Treasury. —< <- 0 25 Dunham & Co., 43 Exchange PIl., N.Y Cc S 
Austrian 6s, Treasury..... is 23 Cc. B. Richard & Co., 29 B’way, 'N Y.C 0 
Austrian 6s, Treasury..... ies 9 21 Jerome B. Sullivan & Co., 44 Broad St 


ARGENTINA 





Argentine 4s, 1896-1900...... ‘ 0 61 A. A. Housman & Co., N 
Argentine 4s, 1896-1900..... of 60 Pynchon & Co., 111 Broadway N.Y.C 
Argentine 4s, 1896-1900... 601g 61 Jerome B. Sullivan & Co., 44 B road St. 2 
Argentine 4s, 1897 ‘ “ 60 Pynchon & Co., 111 Broadway, N.Y.C 
Argentine 4s, 1S897..... 664 ~«6!1 Jerome B. Sullivan & Co., 44 Broad St., N 72 
Argentine 4s, 1807 61 Dunhen. & Co., 43 Exchange Pl., N.Y.C S30 
Argentine 4s, 1897 61 A. A. Housman & Co., 20 Broad St., N 6. 
Argentine Ss, 1945 ‘ ROIS Dunham & Co., 43 Exchange P1., N. h Pe SE 
Argentine 5s, 109 (£20 pieces).. 78 A. A. Housman & Co., 20 Broad St., } ‘ 
Argentine 5s, 190) (£100 pieces) 7S SO A. A. Housman & Co., 20 Broad St., ! G33 
20 Broad St., N t 


Housman & Co., 


83% A.A 
. Sullivan & Co., 


SOL, Jerome 
78% Jerome B. Sullivan & Co. 


1909 (listed) : 
1909 (large)...... 
im’ (small) 


Argentine 5 
Argentine 
Argentine 


44 Broad St 
44 Broad St 





Hanover 83 





Argentine 1945 (£20 pieces). i7% T8% Dunham & Co., 43 Exchange Pl., N.Y C 
Argentine 5s, '45 (unlisted Nos.) 7 8O i nchon & Co., 111 Broadway, N.Y.C Recto 
Argentine 5s. ‘45 (small). . 77% pty Pynchon & Co., 111 Broadway, N.Y.C Rector & 
Argentine Intl.5s,’45(listed Ni Ss.) 82 82% Pynchon & Co., 111 Broadway, N.Y.C. Rector § 
BELGIUM: 
Belgian Restoration 5s, 1919... 2 74 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..B 

5 te es BP Rector & 


7 7 
Belgian Restoration : 191%. 72 76 Pynchon & Co., 111 Broadway, 
7 7 A 


A. Housman & Co., 20 Broad St., N.¥.C..Re 

































Belgian Restoration 5s, 1919 
telgian Restoration 5s, 1919 - 72 Munham & Co., 43 Exchange PIl., N.Y.C...Hano 
Pelgian Premium 5s. 1920... SOIL 82% Jerome B. Sullivan & Co., 44 Broad St., N a I I 
Belgian Premium - 1920... ‘ S1 S4 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 63 
Belgian Premium 5s, 1920. . SI S4 Pynchon & Co., 111 Broadway, N.Y.C 4 S 
Belgian Premium ie, 1920, . Ray &2 I-unham & Co., 43 Exchange Pl., N.Y. x 
Belgian tis, 1921 a) s9 Dunham & Co., 43 Exchange P1., N.Y r 830 
Belgian Exte rnal 6s, 103 1031 Pynchon & Co., 111 Broadway, N.Y.C ‘ S 
Belgian 7%s, 1945..... err 108% 109 Pynchon & Co., 111 Broadway, N.Y.C Rect 81 
Beigian Ss, 1941. ....cccccece . 1K 108 Pynchon & Co., 111 Broadway, N.Y.C Rect SI 
BOLIVIA: 
Bolivian 6s, 1940... 82 8&5 A. A. Housman & Co., 20 Broad St., N.Y.C. .Re 
Bolivian tis, 1940........... 83 85 teynolds, Fish & Co., 15 Broad St., N.¥.C..Har 
BRAZIL: 
Brazil 48% 4 Pynchon & Co., 111 Broadway, N.Y.C. , Rector § 
Brazil iSlg #9 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6336 
Brazil ink, 4 Dunham & Co., 43 Exchange P1. N.Y Cc Han r S36 
Brazil isi 49 Jerome B. Sullivan & Co., 44 Broad St , TC. Br. 13 
Brazil 4% 47% Jerome B. Sullivan & Co., 44 Broad St., N.Y.( Br 72 
Brazil 4544 47% Pynchon & Co., 111 Broadw: ay, N.Y.C. Rector 8 
Brazil io 417% A. A. Housman & Co., 20 Broad St., N. Y. C..Rector 6 
Brazil 16 47% Dunham & Co., 43 Exchange Pi., N.Y.C Hanover 83f 
Brazil 16 47 A. A. Housman & Co., 20 Broad St., N.Y.( Re 
Brazil 4s 15% 47% Duuham & Co., 43 Exchange Pl., N.Y.C Hanov S36 
Brazil Recession 4s............ 46% 47% Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 8 
Brazil Recession 4s..... mee i7 47% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
srazil Recession 4s........ E 47 47% Dunham & Co., 43 Exchange P1., N.Y.C Hanover 830 
Brazil Recession 4s.......... 17 47% Jerome B. Sullivan & Co., Broad St., N.Y. 17 
Brazil : i Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 830 
Brazil : A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 535% 4 Pynchon & Co., 111 Broadway, N.Y.C.. Recte 
Brazil 3 oA Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 172 
Brazil 54% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br 72 
Brazil oe 53% Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 830 
Prazil ss 4 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 8 
a3 D4 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6356 
7 584 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 17 
a) Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover S34 
57% Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 
7% 58 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
63% 66 Pynchon & Co., 111 Broadway, N.Y.C.... Rect S 
63% 65 Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 836 


Housman & Co., “vu is-oad Si., 
20 Broad St., N.Y.C 
> ee Poet 


6% 65 A.A 
y A. A. Housman & Co., 
Pynchon & Co., 111 Broadway 




















Brazil 5s 7 r 
Prazil 5s 57% Dunham & Co., 43 Exchange PI, N.Y.C...Hanover 83 
Brazil 5s 7 i A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 5s, 62 > A. Housman & Cc.. 29 Peread 
Brazil ss, 105 105% Pyne hon & Co., 111 Broadway, N.Y.C........Rector 8 
CANADA: 
Canadian War Loan 5s, 1937... 97% 97% Henry Nightingale & Ce., 42 B’way, N.Y.C Broad 777 
Canadian Victory Loan 5s, "34 97% 97% i y vole. 2 On, 42 Bwee N.Y.C 
Dominion of Canada 5s, 1925. 94% 95% Pynchon & Co., 111 Broadway, N.Y.C. Rector 8&1: 
Dominion of Canada 5s, 1926.... 88% Smee Pynchon & Co., 111 Broadway, N.Y.C..... Rector 81 
Dominion of Canada 5s, 1137... 7 HRIg Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
Dominion of Canada 5s, 1931. 9444 DY Pynchon & Co., 111 Broadway, N.Y.C.. Rector & 
Doom. of Can. 5s, ‘31 (external) 97% «86H Pynchon & Co., 111 Broadway, N.Y.C.. Rector Si 
Dominion of Canada 5%s, 1922 1 YT% Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Dominion of Canada 5%s, 1923. 4 8 ATK Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
LDcminion of Canada 5%s, 1924.. 6 97 Pynchon & Co., 111 Broadway, N.Y.C Rect Rt 
Dominion of Canada 5s, 1927... v7 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Dominion of Canada 5'%s, 1929 99%, 100 Pynchon & Co., 111 Broadway, N.Y.C tector 815 
Dominion of Canada 5%s, 1933.. At) 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 8 
Dominion of Canada 5'%s, 1934.. 96% 7% Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Dominion of Canada 5%s, 1937.. 101 102% Pynchon & Co., 111 Broadway, N.Y.C .Rector 81 
CUBA 
Cuban Govt. Treas. 6s,'29(large) 85 87 A. A. Housman & Co., 20 Broad St., N.Y.C..Rectar 6330 
Cuban Govt. Treas. 6s,’2%(small) 81 83 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 
Cuban Govt. Treas. 5s, 1931.. al &3 A. A. Housman & Co., 20 Broad St., N.¥.C..Kecior ti: 
Cuban Govt. Internal 5s, 1146 tH 66 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
CHILE: 
Chile is, 1911........ ee . 62 66 A & Unneman & On. % Dennd & SOY CO Porto 
Chile ey. Ms ones ageese Interested, Punham & ©o., 43 Exchange Pl., N.Y.C...Hanover 8300 
Chile 4s, 1941..... 108% 104 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
CHINA 
Chinese Govt. 48, 1895...... 72 77 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chinese Govt. 4s, <9 76 80 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Chinese Reorg. 5s, 1913.. - = 60 A. A. Housman & Co., 20 Broad St., IY. Reccvor tid 
Chinese Ss, 1911, listed... .. 53 55 A. A. Housman & Co., 20 Broad St., Rector 6 
Chinese ds 1911, £20 pieces ai 5l ne A. A. Housman & Co.. 20 Groza &* r 
Chinese Reorg. 5s, 1913. 58 61 Pynchon & Co., 111 Broadway, N.Y.C ° Rector 81 
Chinese Reorg. 5s, 1913, Russian 42 48 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chinese Reorg. 5s, 1913 58% 61% Dunham & Co., 43 Exchange Pi., N. 7 C...Hanover 8300 
Chinese Gov.Hu-Kuang Ry. 34 55% Pynchon & Co., 111 Broadway, N.1 a at ro 
Chinese Gov.Hu-Kuang Ry i 55 Dunham & Co., 43 Exchange P1., N. Y “C...Hanover 830 
Chinese Gov.Hu-Kuang . 8,’51, 

SED seinaseesssers asin 32 55 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


COSTA RICA: 


Repub. of Costa Rica 5s, 1911.. 58% 50% Rector 81 


111 Broadway, N.Y.C..... 
Hanover 8300 


Pynchon & Co., 








Repub. of Costa Rica 5s, 1911.. 58% 59% Dunham & Co., 43 Exchange Pl., N.Y.C... 
Repub. of Costa Rica 5s, 1911.. 58% 59% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
DENMARK: 

Denmark, Kingdom of, 3%s, ‘01. 14 17 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Denmark, Kingdom of, 3%s, "01. 14 17 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Denmark, Kingdom of, 5s, ‘19.. 205 215 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Denmark, Kingdom of, 8s, 109% 110 Pynchon & Co., 111 Broadway, 4 See Rector 813 
FRANCE: 

French 4s, 1917.........+.... Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
French el re ee Pynchon & Co., 111 Broadway, N.Y.C 

French 46, 1917... cece rcccccece 55 Jerome B. Sullivan & Co., 44 Broad St., N. 

oe eee 55% 56% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63: 30 


VERTISEMENTS. 








Security Quotation Service 


Banks Brokers -Dealers 
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Trust and Insurance Co. 
Stocks 
Parker & Company 
Stock Department 
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Bank 














New England Securities 
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WITHINGTON & CO., 


27 State St., Boston. 














Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov't Loans 


BULL & ELDREDGE, 


New York Steck Buchange. 
N. ¥. Tel. Recter 8466 


Brazil 4% 


Members 
20 Broad St 


i 








New Orleans Great Nor. 5s, ’55 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 
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SECURITIES, 
GOVEENMENT 
Bid 


FRANCE 

French 4s, 1917 

French 4s, 1925 

French 4s, 1915 

French Victory 

French Victory 5 

French Victory 5s 

French Victory 5s 

French Victory © 

French Premium 5s, 120 

French Premium 5s 1920 

French Premium 5s, 1920 

French Premium %s, 1920 

French Premium 5s, 1920 

French S%s, 1967 

French 3%s, 1907 

French 6s, 1920 

French 6s, 1920 

French tis, 112) 

French « 20 

French tis, 1920 

French 7%s, |141 

French Se, 1LiM5 

FINLAND 

Finland 5%s 

GERMANY 

German Govt 

German s 

German te 

German is 

German _ 

German os 

German Govt S] 

GREAT BRITAIN 

British Consol 

Britisn “unding 

British Funding is 

British Funding 46 

British Victory 4s 

British Victory 4s 

British Vicrbry is 

British 6s 

British += 

Britiah 5s, 

British 5s 

British oe 

British os 

British 5. 

British o« 

British 5s 

British 5« 

British 5s 

British oe 

British Govt. Exchequer +45, “= 

British Govt) Excheg as 2 

HOLLAND 

City f Amsterdam ts Iw2S 

King. of Neth. Guilde Hs, 1917 

ITALY: 

italian “s 

Italian o« 

Italian +« 

Italian %s 

Itallan o« 

Italian 6 

Italian 

Italian Js 

Italian oe 

Italian oo 

Italian H's 

Italian fiigs Y 

JAPAN 

Japanese is, 11 

Japanese 46, 1%) 

Japenese is 1%! 
@iapanese 4s, 11 pieces 


Japanese 


Japanese 


Japanese 


apanese 
Je pa nese 





Japanese 2d 





Ist 3S 





ts wai ¢ 
ja, 195 cm 


Ist Serv 








t Ser 














") pleces) 
pieces) 





Japanese Id Serie 

Japanese 2d Series 192) 
Japanese 2d Series (small) 

Japanese ld Ser. 44 (amall) 
Japanese 2d is, 1! (small) 

Japanese Sa 107 

Japanese Se 1907 

Japanese Ss. 1907 

MEXICO 

Mexican 3s 

Mexican 4s 

Mexican 45, 1% 

Mexican 4s ree 

Mexican Se, 1°45 

Mexican Sa, 1145 

Mexican “ws th sted regula 
Mexican Se 1145 isted large 

Mexican Gs, isted sma 

Mexican ts 

Mexican ts, laree 

NORWAY 

Norway o%s. tr 

Norwas i%s, (Si 

Norway is 

Norway 5 . ine 

Norway Sse. 191 

Norway tis, 12 

Norway ts. if2) 

Norway Kingdam of. 8s, ske 
fund cold bonds 140 

POLAND: 

Potish Gevt m.. 

Polish Govt. Gea 1940 

Polish vt. Gs, 1940 

Volish Govt. fis, 1140 
RUSSIA: 

Russian 4%, rentes ming 

Russian re21 

Russian October 

Russian August 

Russian bonds 

Russian S46. certificates 

Russian 5%s, 12! 

Russian 54% ctfs 1921 

Russian Gis, 1926 

Russian ruble 5%s, 1926 

Russian External 1921 

Russian External | 1921 

Russian External 6%s, 1919 

Russian f'¢s, 1910 

Russian Ges, bonds 

Russian 6%s. certificates 

Russian 6%5, 1919 

Russian Gs, ctfs., 1919. 
RUMANIA: 

Rumanian Sterling Se, 1923 

SWEDEN 

Sweden, Kingdom of, Se, 1917 


Sweden, Kingdom of, 6s, gold,’ 3 


SWITZERLAND: 


Swiss Government 6a, 
Confederation 


Swiss 
loan of 


bends, 


Lruguay 
Uruguay 
(' ruguay 
Pruguay 
Uruguay 
l ruguay 


1925 


Aes, 


191u- ‘ 
Swiss Confederation 8s, sk. 
BOSD ceccecscccs 
URUGUAY: 


io 
s, 
J] 


, 


ss 


1915 
1919 
919. 
919 
1919 
, me. 


ARGENTINA: 


Buenos Aires 5« 
Buenos Aires 5s 
Aires 36 
Buenos Aires 5s, 
Buenos Aires gold 5s, 
Buenos Ajires gold Se 


Buenos 


pieces), 1! 


Buenoe Aires #-, 


1915, 
1915, 
1915 

1915. 


£10 
£20 





4 escce ese 
1926... 


ims. . 





<. ta. 
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pieces 


(110 
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Dunham Ce 43 
Je ne B Su ivan 
Pynchon & Co 1! 

He « 
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29 B’way, N.Y.C 

2) Broad 8t., N 
Broadway, N.Y.¢ 

” Bw N.¥.C 

20 F i St N 
exchange I N.Y 
& Lo HE S 
1 Broadwa N.Y 





B. Richard & C 2 
‘ ~ va & ‘ Hi I “i S 
Dunham & C« iS Exch i N.Y 
Jer ‘ Sullivan @ (*¢ Ht 4 8 
nha & ¢ iS Exchang i N.Y 
jerome Ff Su an & Co 4 Broad St 
Cc. B. Richard & Cé 29 B’way, N.Y.C 
tunham & SS Exchange P ‘.¥ 
- 
A. A. Housman & Ce 20 Broad § N 
\ 4. Housman @ ¢ 20 Broad 3S N 
Pynchon & { 111 Broaaway, N.Y.‘ 
Dunham & Co 43 Exchange Pl N.Y 
Pynchon & 11! Broadway, N.Y. 
Tunhar & «e i 
A 4 Housman & C 
A. A iovusman & 
ham & 4 
Pynchon & 1 
Duusham & i 
I chon & ¢ 1! 
A. A. Housman & ¢ 
A. A. Housman 4 
Pynchon & 11 
lrunham & ¢ ; 
hon 4 I 
1. A. Housman & ¢ 
Punham & Co i 
P’ynect ‘ 111 
A 4 t . 4 








’ x ‘ ‘ Excha € N.¥ 
ser ' i Su ar «a +e aad S&S 
I t ttt Br wa *} 
Y 2 Bway. N.Y.C 
" Broad St N 
», ® Broad 5 N 
A c 4 Broad St 
I ' N.¥.C 
Exchange P! N.Y .¢ 
Bw ay N ¥.c 
N 
A \ ; ma N 
Dunham & ¢ YA 
Pynchon & ‘ 
A A. Housmar N 
Dunham & C« YA 
i rhe a 
4 A Housma N 
Cunham & ¥ 
Pynchon & Cc 
Dunham « y 
Pynchon & ( , 
, A. Housman @ ‘ 2 Bre ~ N 
4. A. Housman & ‘ 2» 2 3 N 
Dunham & 43 Exe Pl N.Y 
Pynchon & (%« 11) Broadwa N.Y .( 
Dunham & Ce 13 Exchar I N.Y 
Pynchon & ‘ 1 Broadwa N.Y .¢ 
4. A. Housman & ¢ re st N 
N 
ri 
N 
y 
N 
‘ 
c 
Cc 
< 
Dunham & 43 Exchange I’ N.Y 
l.unham & Co 8 exchange Fl N.Y 
Cc. B. Richard & Co., 2 Bway, N.Y.¢ 
4. A. Housman & Co., 20 Broad N 


Jerome B. Suil 
Pynchon & Co 








Jerome B. Sullivar 


Jerome B 
A. A. Housman 
A. A. Housman 
Jerome B 
Jerome B 
Pynchon & Co 
Dunham & Co 


Sullivan 


Sullivan 
Sullivan & Co 




















Whitehall 500 
R 








Y tor &330 
ctor S13 

tehall 500 

Y.« or iw 
> ver 3300 
N Br. 172 
[ tor I 

tector 6340 
Hanover 8300 


Whitehall 505 


Rector 313 


¥< Br. 1723 
Rector 813 
OnOG 


lanovetr 


I 
Whitehal! 509 


Y.¢ Br. 1723 
Hanover 3300 
Rector SI 
Rector 6330 
Rector 314 
Rector 815 


Whitehall 500 





N.Y 
Har ' 
N.Y t 
N.¥ 4 Br 
Whitehall 
Hanov 


y ¢ Rector ti 
¥. Rector #30 
Rect S13 


Hanover 8300 








Fia):Ove 
Rect 
Rects 
K r Si 
Hanoy SOO 
ene s 
< ‘ Ps 0) 
I r NOK 
s 
( r oe 
Hanover 6696 
Hanover 6696 


Ranover 8300 
N.Y. Br. 173 
Rector 
Whitehall 500 
¥.C..Rector #330 
YA Rector 6330 
1723 


N.Y.C..Br 723 


S13 











Rector 813 
Hanover 8300 
Whitehall 500 

Rector S13 

Y.« Rector 6330 
¥J Rector (330 
Hanover 8300 
Rex r St: 

Y.C.. Rector #3350 
Hanover 4400 


Rector 813 

¥.¢ Rector #330 
Hanover Sue 
Rector S13 









Hanover 3300 
Rector S13 

7 .< Rector 6330 
¥Y.C..Rector ¢ , 


Hanover 8300 
Rector S13 
Hanover 8300 
Rector S13 
ctor 6330 





y 

¥4 

Y¥.c 

¥.c 

vo 

Y.C.. Rector 63530 

¥.C..Rector 6330 

Lm Rector 6350 

Y.C..Rector 6330 
Rector 813 


Whitehall 500 
tector Sl 
Whitehall 500 
Rector, 813 
Hanover 8300 
Hanover 8300 


Whitehall 500 


YA Rector 6330 





van & Co.. 44 Broad St., N.Y.C..Br. 1723 
111 Broadway, N.Y¥.C 3 
& Co #4 Broad St! N.Y 
& Co., # Broad St., N.Y 
& Co., 20 3 N.Y.C.. Rector 6330 
& Co., 20 N.¥.C..Rector 6350 
a‘ St N.Y.C..Br. 1723 
ad St.. N.Y. tr. 1723 
111 Broadway, N.¥.C Rector 813 
43 Exchance PI... N.Y Hanover 8300 


¥.C..Rector #330 


4. A. Housman & Co., 2) Broad St N . 
Dunham & Co 43 Exchanee Pt N.Y .¢ Hanover 8300 
Dunham & Co., 43 Exchange PF'., N.Y0C Hanover 8300 
Pynchon @& Co., 111 Broadway, N.Y.C Rector 813 
4 A. Housman & Co., 20 Broad St., N.¥.¢ Reetor 6330 
A. A. Housman & Co,, 20 Broad St., N.Y.C.. Rector 6330 
Jerome B. Sullivan & Co., #4 Broad St., N Y.C..Br 1723 
Jerome B. Sullivan & Co., 44 Broad St... N.Y.¢ Br. 1723 
Dunham & 43 Exchange tf N.Y. Hanover 8300 
Cc. B. Richard & Co., 2 Bway, N.Y.C Whitehall 500 
Pynchen & Co., 111 Broadway, N.¥.C Rector S13 
4. A. Housman & Co., 20 Broad St N.Y.¢ Rector #30 
Pynchon & Co., 111 Broadway, N.¥.C Rector 813 

111 Broadway, N.Y.C Rector 813 


Pynchon & Co 


A.A 


Jerome B 


Housman & Co 
Sullivan & Co 
Broadway 
Exchange P! 
20 Broad St., N 


Pynchon & Co., 11! 
Immham & Co., 43 
A. A. Housman @ Co 
Pynchon 4 Co., 11! 


IPAL ISSUES 


A. A. Housman 4 


A.A 
A. A. Housman 
Dunham 4 Co 


Pynchon & Co., 


Pynchon & Co., 
A.A 


Housman & Cx 


Housman & Co., 


2 Broad St N 
44 Broad St 
N.Y¥.C 

N.Y 


Broadway, N.Y.( 





Ce s N 
St.. N 

& Co., 20 Broad St., N 
43 Exchange P., N.Y. 
ttl Broadway, N.Y.C 
tll Broadway, N:.Y.C 


20 Broad St.. N 


¥.¢ Rector &30 
N.Y.C..Br. 1723 

Rector 81 
> Hanover 300 


Y.C.. Rector 6330 
Rector 813 


( Reetor #0 
v« Rector &0 
¥.C.. Rector 630 

Hanover 8300 
Rector 813 


oe Rector 813 
¥.C.. Rector 6330 
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ARGENTINA: Bid Offered 
Suenos Aires goid he (£20 

pieces), M4 . 6) t. 
tuenos Aires 6s. 1926 vv tH 
Buenos Aires ts, 1028 3 oS 
Cedula ts sw) 47 
AUSTRIA 
Vienna 4s = ~ 
Vienna i%s 25 2 
Vienna 5s 2s * 
Vienna 5s 2s ) 
Vienna 5s ‘ 2 
BRAZIL 
Rio de Janeiro ts 1 > 7 
Rio de Janeiro 6s, 
Rio de Janeiro ts, 1923 
Rio de Janeiro 5s, 1909 70 i 
Ri je Janeiro 70 7 
Sac oe, as Dt) 
Sac 3S tidy . 
Sac vs 601, 
5a =, ty #1 
Sac is ihe aad 
Sar tis 83 S45 
Sa ss) RS + 
Sac Ss 1 104 
‘ Ss 74 
Sas Ss 7 TD 
Rac tulo Ns (guilder) 70 73 
Sao Paulo &s (guilder). 371 74 
CANADA: 
Cal ry tie, 1984 »s 
‘ tis, I ! Med 1" 

( 192s 100% W.O 
ha Alberta, fis, I “ oR 
iv pez Water on OW. 
Grt. Winnipeg Water aN ow 
Grt. Winnipezg Water D nv TLD 
Londor City of, 66, 1923 ) 10o 
London, City of, 6s, 1928 Lt) 101 
Maisor ive (Mont.-Que.) 5s,°+ SS8% W. 0 
Montreal, City of, 5s, 1956 se WwW. O 
Montreal. City of, ts, 1922 poly 100 
Montreal, City of, és, 1923 99 100 


Ottawa 5s, 
Outremont 4s, 
Quebec City 
Victoria 










Toronto 6s : 
Tcronto Harbor 
4 


Toront« Ont., 2s, > 
Winnipeg 5s, 1926 ow 7% 
Winnipeg, Manitoba, 6s, 1930 9 W.O 


CZECHOSLOVAKIA: 


Carishad is 
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Pynchon & C« 111 
A. A. Housman & 
Pynchon & Co., 
Cc. B. Richard é C 


Dunham & Co., 
Dunham &@ Co., 43 
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Danish con. municipal Ss, [46 109 109% Pynchon & Co., 111 Broadway, N.Y.C t 
FRANCE 
Bordeaux, City of, France, 66 
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eh A < a Jerome B. Sullivan & Co.. 44 Broad St z 
Nuernberg is bs on C. B. Richard & Co.. 2 Bway, N ¥ c 
juerabers 4 Oe CEvnbam & Co., 43 Exchange Pi., N.¥.C._ 
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Kings Co. E. L., H. & P. fe 5. 101 ( N.Y .( Hanover 8300 
Knoxville Ry. & Lt. ref. @ x 
he, 1946 ‘ 74 7 N.¥ Rector 
Knoxville Trac. Ce 18, Ss x N.Y. Rect “ 
Laclede Gas Lt.Co. Ist ref.7s,°24 98 N.Y Rector 
Laurentide Pow. Co. ist Ss, 1146 ’ Y.C Rect 
Los Angeles Ry. Corp ist éref 
os, 1040 nese 73 7 N.¥.C Rector & 
Madison River Power 5s, 1935 Ls oe N.Y .( Hanover &3 
Mad. River Pow. Co. 1st 5s, "35 4 97 ¥ -€ Rector 81 
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Mont. Tram. Ist & ref. 5s, 1941! 8 87 N.Y S30 

Nashville Ry. & Lt. 5s, 1955 . wt NY .¢ 8 

Nashville Ry. & Lt 72 7 NY. 

Nebraska Pow. Corp eg is * w.¥ A - @ 

Nebraska Power 5s s “ NY ( an 

New Eng. Pow. Co " - : 

New Amsterdam Gas z v1 L . Rector § 

New Brunswick Powe , 37 7s “) NY > 

New Or. Ry. & Lt. gen. 4%s ; 

Niag. & Erie Pow. 5 141 a) wid 

Nia Lackport & O Pr. 6.1958 - N 

Nia Lockport & O Pr.fis, 1958 , Nyse 

ag., Lock. & Ont. ref. fis, ‘5S Mi " ee - 
sealing Lack. & Ont.Pow.4s,58 96 NY < ceca. Ge 
Nizg., Lock. & Ont. 5s, ‘4 M4 ti < - Rectos 
Niagara Falis Power 932 10 : 7 Rect > & 
Northern Electric os 8 . N Rector 
Northern Ont. Lt. & P. ist 81 ~ S ¥¢ Rector 
N. Y. & West. Lighting 4s 71 7 N.Y.¢ Ham x 
N. W. Elev. Ry. ist 5s, 69 72 N.Y ¢ Hancve 4 
Nova Scotia T. & P., 19-4 7 77 N.Y. Bowl. G 5 
Ohio Public Service 7i%s, 1146 102 14 w.¥.Cc Rector 
Okla. Gas & ist&ref.7! $1 10k ..¥.c Rect 
Omaha & C. ft $ ty. 1 5s, "2S 82 * y.¢ oa tc 
Ontario Power Co. Ist 5s, 1943 ¥ 4 yc Rex > 
Pac. WCoast Pow. 5s, 140 mS N.Y Bowl Gr 
Pac. Pow. & Lt. Co. Ist 5s su RA oe x. ¥.¢.. Rector 8 
ec. Gas & Elec. tis, 1541 +y vy. 4 Hanove 
Pa. & Ohio Pow. & Lt. Ist Ss,'30 ws si .. Y.c Rector 
Pa. & Ohio Pow.&Lt. Ist 7%s,'40 10! N ( Rect r& 
Pa. Utilities tis, I! ' WY. Bowl. Gr 
Pa. Power & Lt on z. . IY .C ‘ Rector 81 

Lighting Co. ©. f. Ss 4 by . ww. 
Central Lt. & Pow. 5a, 93 “ N y P " 
acola Electric is, 1931 « , NY 0 
Philadefphia Co. js, I'40 ow ( N ¥ ( “ 
Philadelphia Co. Ss, 1951 SS . N.Y .< te 
P Bluff Co. Ist js, 1%42 re ald rT e ‘ 
Portland Gas & Coke ist is 40 ms | cy 
Portland Gen. Elec. 5s od) 3 N.¥.C 
Provincial Lt., H. & ys, 44 KN H £ N.Y.C 
Pub. Serv. of Nor. Il Line i a ; 
Puget Sd. Elec. 5s x 5 ar 
Puget Sound Pr. & L 1949 103 1D < 4 
Puget Sd. P. & L. gen 41 103 1 ae 424 
Rio de Jan & s v.Y¥.€ 
Rio de Jan BO 4 A N.Y.( 1454 
Rio de Jan s ‘ J N.Y¥.C ! 
Reckford gt 2 t N.¥.C 
St. Paul City KI 87 SY 'e 
St. Paul City Ry. Ist 6s, . o% WwW. N.Y.¢ 
Salmon River Power 5s, 1952. ot | N.Y > 
Salmon Riv. Pow. Co. Ist is, ’A2 " ’ < o arte 7 
Schenectady Ry. 5s, I{H6.. ae 72 t NI } c Res ' 
Scranton-Wilkes-Barre Lt. Corp., 
col. trust 68, 1934.... jase 28 TO NY —— 
Seattle hiectric Ist 4 } Y« tec te ! 
Seattle Electric !st 9 w.¥< nover 8300 
Seattle Electric 5s, 0 2 yo —phired 
Se eattle- Everett ist R4 87 y.c tect 
»- Everett 7) . NY conawer O50 
Lighting 5s , 83 s Rect . 
zan W.&P. Ist con.5 96% 7 vy < Rect 
man W. & P.1ist con.5s.°3 bL 97 owe ertos 
n W. & P. ist Ge, ° 101 16 N ¥<4 Rect 
sierra & 8S. F. Pow. 5s, 1949 66 6s N.¥.C Bowl. ¢ 
Scuthern Cal. Edison gen my 9 ‘ ¥.c Recto 
South. Cal. gen. & ref.6s 99% 0 yo Rect 
Southern Wis. Pow. Ist 5s, *< 7 7 Cc Rect 
Springfield Ry. & Lt. 5a, KA ™ ‘ y < Hanover 8 
Tenn. Power 5s, 1962..... 75 7 i k ¥ Hano 
Texas Power & Lt. 1 7 xo ’ ¥ Rect . 
Toronto Pow. Co. Ltc s,°24 oO y. —? Restos 
Tri-City Ry. & Lt. 5s wR, of NY Hanove 
Tri-City Ry. & Lt. Istéref fim "30-9 9% , S¥/c Rex ~ 
Twin City Lt. & Trac. 6s, '35 71 W w.¥.C Rector 
Twin States G. & E.istéref.5s.'%. 7 7 Svc Pat . 
United Fuel Gas 6s, 1536 4 te [ N.Y.¢ Hanover « 
United Fuel & Gas 7 ; a ws oO N.¥ Hanover N20 
Union Elec. Lt. & Pow. Ss, ‘33 88 91 t & Nu. ¥.¢ Rector 
United Light & Ry. Co. Ist 5 “4 “et y< Re r 
Union Elec. Lt. & Pow. Ss st 0 Jol v.¥.Cc Sowl. ¢ “ 
United Fuel Gas Co. 74s, 1931 104 10 I NYC ote gp a> 
Vumont Hydro Elec. 6s, 1929 Rid W \ Y. Han ‘ 
Washington Water Pow. 5s tH 9 i N.Y « Hanover 206 
West Penn. Traction Ist 5s, '@ 77 Oo Hanover 6 
West Penn. Power 78, 1k v4 Y. < Hanover 424 
Wis. Edison cony. deb 4 “ Py a y, N. ¥. C. Rector 812 
Wis. Elec. Power 7s 10: " E ‘ v. ¥. C Rector 812 
Wis. River Power Ist 7 R2 P x 7 =. ©; Rector 813 
York Haven Water Pow. 5s, ‘51 st I h N.Y¥.C Hanover Re) 
RAILROADS 
Atianta & Char. A. L. 4%s, "44 SSI4 m™ N.Y¥.C...Hanover 8% 
Atlantic & Dan. Ist 4s. . ce i¢ A N.Y.C Hanover 834 
Atlantic & Yadkin 4s, 1949 77 I N.¥.C Hanover 8300 
Austin & N. W. 5s, J. & J., “41. 2 W.O Py & wer, Bs. T.. Bacnae Rector 812 
Ann Arbor R. R. Ist 45, 15. .Offer W ed A. A i t N.¥.C tector 6 
B. & O.,P E.& W.Va.ist 4s,°41 76 7% Pyt & _. 2. © tector B13 
Beach Creek Coal & Coke 44 2 4 r N.Y.¢ Hanover 
B. & O., Tol. & Cin. 4s, 6 ro hon & N. ¥. C .Rector 813 
Bennington & Rutland 4%s, °27 Ww. ¢ P I & ¥.¥.C . Rector 813 
Bloomington, Dec.& er da,'40 ¢ Joh y, N.Y.C.. Bow). Gi M 
Buff. & Susgq. Ist 4s, J as 63 Th Pynct & N. Y. C.. Rector 813 
Burlington, C. R. & N OT v.¥ .( Recto ! 
sutte, Anaconda & Pac os of) I N.Y. Hanover 8:00 
Butte, Anaconda & Pac. 5s, ‘44 4 N.Y.C Recto 
Cc., C., C. & St.L.,S8t.L.Div.4s, n« I N.Y.Ce..Hanover 8% 
Can. Atlan. (Grd. Trunk) 4a, °55 70 i N.Y.C tector SI 
Can. Atian. Ry. 4a, 105....... “a y, N.Y« Bowl. Gr. 1434 
Can. North. Ry, 4a, 1930... ° I N.¥.C tector 81 
Cent. Ohio R. R. cons. 4%s, 1930 A St.. N.Y.C..Rector #330 
Cent. Ark. & E. Ist 5s, J.& J.,'40 I é y, N.Y.C. Rector 81 
Cc. P. European 4s, M. & S., "46 P A N.Y.C Rector 81 
Central Pacific 4s, "#i........ I t & a N.Y.C... ...Rector 81 
C., M. & Bt. Pun.eqeccccceces  S i St., N.Y.C...Rector 
Central Pacifie 48,.,......- 4 Broad St., N.Y.C..Br 
Cc. & O. North. Ry. 5 2 cs. ¥.C Rector 813 
Chattanooga Sta. 4a. J. & J. N.Y.C ..Rector 813 
Chi. & Ajton ist 3a, A. & O., Y.c ...Rector 813 
Chi. & Erie Sa, 1982. ° ge Pi.. N.Y Hanover 8300 
Chi. & Erie Ist 5s, M. & N. x2 a hay. ee Rector 813 
Chi., Ind. & L. ref. 4s, J.&J3.,‘47 ( Mi. Be Gisscee Rector 813 
Chi., Ind. & L. gen.5a.M.4 N.,°66 N. Y¥. C Rector 813 
Chi., M.& St.P.gen.4%s.J.& J.,'49 * Metbessvtnes Rector 813 
Cleveland & Marietta Ry.4%s,'36 ~~ % oF Hanover 830 
- .M.4 St.P.Europ’n 48,J.4D r a N. Y. C. .. Rector 813 
4 M, & St. P. gen.4%s,J.& J... me: Es .Rector 815 
T. H. & 8. E. tne, 5a, Dec.’ Ce “ ¥.c -Rector 813 
eras Memphis is, J. & J., e « Y.c Rector 813 
Cin., Leb. & N. Ist oan & a N.Y.C ...-Rector ‘813 
Cleve., Akron & Col. [s, Dunham é Pl., N.Y.C...Hanover S300 
Cleve., Akron & Col. 5s, '27..... Bennett M. 3 ad St.. N. ¥. C Broad 4379 
Cleve & Mahon. Val.3s,J.@ J.,°38 Pynchon & fiway, N. ¥. C Rector 815 
c,, C,, C. & St.L.ref.63,J.@ J.,°24 Ps & ¢ way, N.Y.C -Rector 81 
C., C. re} & St. L., Soringfieia = 
onan s 4s, M. *_ &2 W.O Pynchon & Co : jway, N. Y. C .Rector 813 
~€.€.@ $t.L. P.-* $8,5.4J., 4 of Pynchon & Ce adway, N. Y. C -Rector 813 
, 
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RAILROADS—Continued 


Bid Offered 
c., C., C. & St. L. Cin., Wabash 





& Mich. 4s, J. & J., ‘91 on 77 79 Pynchon & 
Cleve. Term. & Val.4s,M.& N.,'% 78 so Pynchon & 
Coal River R. R. 48, 145 7 
Col. & Hock. Val. 48, A. & 0.,'°48 MO ss Pynchon & 
Col. & Toledo 4s, F. & A : 78 W.O Pynchon & 
Cuba R. R. imp. & equip. 5 6 6S Dunham & Co., 
Denver & Rio G. R. R. imp. 80 ROLY Dunham & Co 
Del. Riv. & Bridgés,F.&A 4,36 )o W.O Pynchon & Co., 
Detroit & Mackinac Ist 4s, ".. 70 75 Pynchon & Co., 
Detroit, Tol. & Iron, Ist mtg. 5s 4 00 A. 8 ’ 

a7 &S S4e Pynchon & Co., 


Dul., S. S. & A. Ss, J. & J., “37 
Edmonton D. & B. C. (gtd., Al 


berta) Ist 4%s8, A. & O., ‘44. &3 M4 Pynchon & Co., 
Erie & Jersey Ist tis, 1955...... &3 SO Dunham & Co., 
Erie & Jersey ist 6s..... SD sti Pynchon & Co., 
5 8&3 SS Dunham & Co., 


Erie & Genesee Riv. R. R. ist 5s 


Florida Cent. & Pen. Ist 5s, 140 MM eal A.A 
Florida C. & P. cons. ds, 1f44 83 at) A. A 
Gal., Harris. & San An. ist 5s.. 6 OS Pynchon & Co., 
Gal., Hous. & H.ist 58,A.4£0.,'33 83 Mt} Pynchon & Co., 
G. R. & 1. lst 4%, J. & J., “41. sy Ww Pynchon & Co., 
G. R. & I. 2d 4s. A. & O., ‘36... S1% 8 Pynchon & Co., 
Grand Trunk Pac. 3s, ‘62. ot Om 61% Alfred F 
Trunk Pac. 48,'39 (Ame rta) 80 SOM Pynchon & 
Pac. (Alberta) 4s8,'42 17% W.O Pynchon & 
Pac. (utd Dom. Oy Can.) 
. 48, "62 bande adecuken 76% 7 Pynchon & 
Pac. (gtd. Dom. of Can.) 
2 Oy 61% Pynchon & 





Pac., Prairie Sec. 4s, ', 


Pac., Mtn. 4s, 1955. Pynchon & 
T. Pac. Ry. 4s, ‘62 Alfred F 
Pac., Min. 48, ‘55 Altred ¥ 
Alfred F 


. Pac., Lake Super 
. T. Pac., L. Sup. 4s, 
Pac., Branch Line is, “59 





Al 





3. T. Pac., Sask. 4s,'39, M. & N ) 

Jrand Trunk Western 4s, 1950 74 75 Bennett 

Gt. North. Ry. of Can. 4s, 1954 7s al John Nickerson J 
7 7% Pynchon & Co., 


Gt. N. Ry. of Can.4s,A.40.,°34 





Gulf Terminal Co. (Mobile) ist 

de, J. & J., °S7..- aon . 74 W.O Pynchon & Co., 
Ill. Cent. col. 48, ‘52. . S83 SS Pynchon & Co., 
Ill. Cent. col. 48, M. & N., '53.. Tay SOG Pynchon & Co., 
Ill. Cent. col. 4s, 1953 79 x0 Dunham & Co., 
fll. Cent. @& C., St. L. & N. O. 

rn & FF. & D.. SS 7 My Pynchon & Co., 
Ind. & Loulaville ist 4s. "56 i w.o Pynchon & Co., 
Kan. & Mich. 2d Ss, J. & J 27 ~ Ww Pynchon 

K. C., F. 8S. & M. 4s, A.&O., "36 738 THM Pynchon & 
Kan. City Term. Ry. 48, 160 R04 S1% Dunham 

Kan. City & Ft. Dodge Ist 4s o> 7 A. 8 

Kansas City Railway Ist 5s 10 a A. S d 

L. E. & W. Ist 5a, J. & J., “37 ~ DD | Pynchon & Co., 
Long Isl., North Sh. B. R. 5s,'32 ”) "3 Sennett M. Minton, 
Louisy. & Ark. 5s, M. & S., ‘27 baal SS Pynchon & Co., 
Louisville & Jeff. Bridge 4s, ‘45 3% 7 Dunham 

4 7 


Louisville & Jeff. Bridge 4s 
Louisville & N.,St.L 
L. & N., So.Monon.jt.4s,J.&J 2 
Macon Term. ist 5s, 15 

Mason City & Ft. D. Ist 458, ©» a3 » 
Meridian Term. ist 48.M.&N.,/o 72 W.O Py 





Mil. & North. con. 44s, * . b . 
Minn. & St. L. con. 5s, 73 7 I 
Mobile & Birm. P.L.5s8,J ai. H ss W.O Pynchon 
Mobile & Birm. gen. 48, 1945 2 Bennett M 
Mo. Pa 3d ext. 4s, 1938 ‘ 7 SI I’ynchon 
Mobile & Ohio Ist 6s, 1927 101% «102% 
M., K. & T. Ist 4s, 10 ‘ 77 77% Dunham & Co., 
M., K. & T. 2d 4s, 1990 . os i? Dunham 
M., K.&T.2d 48,'90( Dutch ctfs.) os BU Dunham 
M., K. & T. adj. 5s, w. | Wg My Dunham 
M., K. & T. 6s, wi ° . uy ON Dunham 
Mobile & Ohio, St. L. & C. 48,°31 & Dunham & Co., 
N. O., Tex. & Mex. 5s, 1935 : 60 iy Pynchon 
N. 0. Gt. North. 5s, 1955 " 53 nT Pynchon & 
New Haven 4s. . 17% 17% Jerome 
New Crieans & Gt. N. 5s, 1% 2h, *% A.A 
Newp. & Cin. Bdge.4'4s,J.4J..°45 87 W.O 
Newport & Cin. Bridge 4%s, °45 Me 
N. Y., Chi. @& St. L. 2d Gs 7 oRy, 99% Pynchon & 
N. Y. Connecting R. R. 44s, °5 mei 87 Dunham & Co., 
N. Y., N. H. & H. Europ. 48, ‘22 70% 71% Pynchon & 
N. ¥ Pa. & O Rie ‘74, BRy Pynchon 
N. ¥ Penn. & % SS Dunham & Co 
_ o Pa. & O. 87% AS Bennc tt 
N. ¥ Susq. & iT ih i Sennett 
87 W.O Pynchon 





Nort ss South 






Norf. & South. gen. 5s, 1954 72 
Peoria & East. Ist 4s, A.40.,°40 75% 77 Pynchon 
Pere Marq., L. & E. Det. River 

44s, F. & A., 1 2 87 wo Pynchon ¢ 
St. Louis & Cairo 4s, J. & J 1 M4 sth Pynchon & 
St. L., Springf'd & Peoria 5s w 76 7 John Nix 
St. L. & 8S. F. gen. Ss, 1931 LTA 97% Pynchon & 
St. L. R. Mt. & Pac 5s, "5 81 83 Dunham & 
St Paul 4s . . : DS ky os Jerome 
Stephensviile, N. & S. Texas 5s, 

- &@ J... 1940 . 77 78 Pynchor 
Syracus lL. 8S. & N. R.R.5s,'47 7 John 


Textiles 


Continued from Page 371 
at Yokohama. The whole idea, of course, 
is to produce a stable market for raw silks 


on some basis at which the American manu- 


facturers can afford to do business under 
the conditions which exist at present Late 
reports from Yokohama told of a proposition 
on the part of the reelers there to peg the 
market at 1,580 yen per picul for No. 1 
Sinshiu When similar action was sought 
a couple of years ago the Imperial Silk Syn- 
dicate was organized to keep prices from 
slipping below 1,500 yen for the same grad 
of silk, but at that time the motive was 
different 

Nothing of importance transpired in the 


linen trade during the week on either side 
fairly normal 





of the Atlantic Buying was 
in the iocal market for this time of the 
year. Burlap prices continue to rise here, 
particularly in the heavier goods, under the 





activities of the Grain Corporation, which 
is a Government body The heavy goods 
are bought for grain and fertilizer bags 
and the iighter fabrics, which cannot be used 
for that purpose, are by no means on a price 


Dunham & Co., 


Pynchon & 


Pyne hon & Co 


fr 


Pyn chen & Co., 


Pynchon 
Div.2d3s,'30 0 61 Dunham & Co., 
5o «TS TO Pynchon & Co., 

1 w.o Pynchon & Co 
6 Bennett M 
ncho 
Mil. & North. Ist 4%s, J.4D. ‘34 54% W.0O 2 hang > 
Ss W.O Pynchon & Co., 
ynchon & Co., 


Pynchon & Co., 


Pynchon ‘& Co. 
Dunham & Co., 


* 72 w. oO Pynchon & Co.. 


High.Low Last.Ch ge 


Ivw22— Stock and 
High Low. Sales Dividend Rate 

1,700 United Fruit (8) 138 

2.600 United Ry Investment 12% 

3,900 Do pf ... 31% 

16,400 United Retail Stores 47 

meoOU SCIP &€ Fdy 386% 
700) =«6Deo pf (5) i 
200 U S Express re 

8,200 U S Food Products ty 

9,200 U S Industrial Alcohol. 48% 
300 «Do pf (7). M% 

1,300 U S Realty & Imp Co 6O% 


18,800 U S Rubber 
200 «=—Do Ist pf (8)... 
0 U S Smelt Ref & M 
Mn 6D pf (3%) 
40 U S Steel (5) 
2.800 Do pf (7) 
8,500 Utah Copper (2) 
2,000 Utah Securities 
900 VANADIUM CORP 
100 Van Raalte ist pf (7) 
2.300 Va-Carolina Chemical 
oO =6Do pt 


= 














steel 


reaching forward to 
and operations. On the present | panies. There 
difference would be only 20 per time in the 
if demand ! 
last 
* that before 
i faster than the steel is 
this would make for an in- 
tonnage This backlog 
of the Steel Corpora- to drive prices 
greatly depleted and 
1 par with the prewar level. 
information is coming 
These have not | of high percentage 
but they are covery which is progressing so well. 
in comprehen- { demand makes it appearance in 


quarters 
j advances 


been of wide proportions as yet, 
i situation. At the low level | The situation was set forth 








43 Exchange PI! 


111 Broadway, 


43 Exchange P!., 


111 Broadway, 
111 Broadway, 


ill Broadway. 


111 Broadway, 


111 Broadway, 


43 Exchange P1., 


111 Broadway. 


43 Exc hange P., 


43 Exc hange P1., 


43 E xe came Pixs 
, 43 Exchange P'I., 
° 43 Exchange P!1., 


43 Exchange P'i., 


111 Broadway 


$} Exchange P! 


former 
and t 
it has be 


Iron and Steel 


a 
the 


70 pe 


Steel Corporation are 











Calcutta is reported 
he entire situation Is 
en for some time. 


industry is showing 


7 
| 
| 
transacted. 
' 

buoyant character. | 

| 

| 

| 


r cent. of normal and 


come to pass. 
could hardly 
sponding decline in living 





be undertaken 
costs, 


is probably about 50 per not developed. 


case 
very 


14% 


that the demand is | he rise in prices will 
close the gap between | to attract new business 
has been a 
placing of new 
feared 
level. 


continues to improve reason that it was 
few weeks, it is not | below the prevailing 
Summer new business | steel prices, it seems 


sharply. On 
companies will 
within reason, since an 
might 





for some 
the whole, 
probably 










































of prices the independents could not operate sive manner 
at a profit, and the 
of the lowest cost producers, 
of much in the way 
It was 
must of necessity be either 
tion in wages or an upturn 
latter was the more probable 
Any heavy reduction in wages 
without a corre- 


Steel 


evident 


the bottom has been touched for a long time | prices, especially since they have 
to come, and the latent : 
products, once it becomes 








New York Stock Exchange -Transactions—Continued 








Corporation, one 
could not boast 
of gain on the business 
then that there of prices to the precedent which was 


probably do much 
to the steel com- obtaining during the latter part of last 
hesitancy for some 

business, for the 


demand for steel | 
assertive, may tend was done with the ix 
products up rather 

however, the steel | 

endeavor to hold | are declining. The picking up in ti 

















ADVERTISEMENTS. 
Open Security Market 
RAILROADS—Continued 
Bid Offered 
Toledo Terminal Ist 4%s. 1957. 79% 0% Pynchon & Co., ts 1 Broadway, N. Y. C Rector 
Broadway, N.Y.C ....Rector 813 Toronto, H. & B. 4s, J. & D., 78 so Pynchon & Co., 111 Broadway, N. Y. C Rector 
Broadway, N.Y.C........Rector 813 Union Term. Co. (Dallas, Tex.) 
, N.Y.C.... Hanover 8300 Bat Ge, 29GB... cc rcee : * o4 Pynchon & Co., ill Broadway, N. Y. C Rector 813 
Broadway, N.Y.C. Rector 813 Utah Northern 5s, 1926. ‘ Dunham & Co., 43 Exchange P)., N. Y. C..Hanov 4 
Broadway, N.Y.C..... ..Rector 813 Virginia Midiand Ry. 5s, 1931 A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 
} Exchange Pl., N. Y. C..Hanover 8300 Virginia Midland Ry. 5s, 1936 A. A. Housman & Co., 20 Broad St ~N ¥.C..Rector 6330 
} Exchange P!., N. Y. C..Hanover 8300 Vicks., Shreve. & Pac. gen.5s,'41 ST ere & Co., 111 Broadway, N. Y. C... Rector 813 
Broadway, N. Y. C......Rector 815 Vv’ ksbure, Shreve. & P. 5s, 1940 v7 A. Housman >: Co., 20 B sroad st .N ¥.C. . Rector 
Brozdway, N. Y. C......Rector 813 Vandalia R. R. 4s.. . al a A & Co., 43 Exchange Pi., N.Y. Hanover 8300 
N. Y. C. ..Hanover 0006 Wabash Ist lien term. 4s, 70 Pynchon & Co., 11 Broadway, N. Y. ¢ 5 
N. Y. C......Reetor 813 Wabash Ist 5s, M. s. : 6% Pynchon & Co., 111 Broadway, N. Y. ¢ 
Wabash 2d 5s, F. & A. 1939. 88 Pynchon & Co., 111 Broadway. N. Y. ¢ 
. Wab., Tol. & C. Ist 4s, M. &8.,’41 78 Pynchon & Co., 111 Broadway. N. Y. ¢ 
113 Boseduey, 3 a5 ap | W. Va. & Pitts. 4s, A. & O., "90 80 Pynchon & Co.. 111 Broadway. N. Y. C 
111 Broadway, N Y. C Rector 812 Western N. Y. & Penn. 5s, 1937 96 Fea nme y Co., 43 a ry 3 : FF anover 8300 
yon tty —— Western N. Y. & Penn. 4s.. 7A yunham Co., 43 Exchange Pl., N. Y. C..Hanover 8300 
20 Broad ‘st N y ‘ eo éaso Wis. Cent. ist gen. 4s, 1949. 77% Pynchon & Co., 111 Broadway, N. Y. C. Rector $13 
20 Broad St N_Y.C. .Rector 6330 Wis.Cen.,Sup.@Dul.4s, M.&N.,’36 73% Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 
111 Broadway, N. ¥. C......Rector 818 | W's. Cent. ref. 4s, A. & O., 71 Pynchon & Co., 111 Broadway, N. Y.C..... Rector 813 
111 Broadway, N. Y. C...... Rector 813 r y 
N. Y. C......Rector 813 INDUSTRIAL AND MISCELLANEOUS 
M. BZ. Cu.rcecce Rector 813 
7 . + Adams Exp. Co. col. trust 48,47 69% 71% Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
a # Boscawen rN xs ‘ ~~ a Advance Rumely s. f. deb. 68,°25 8&9 93 Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 
=< a eee Advance Rumely 6s, 1925........ oa 92 Dunham & Co., 43 Exchange Pl., N. Y. C..Hanover 8&3 
Broadway, N. ¥. C...... Rector 813 | Air Reduction Co. deb. 7s, 1930. 101 102 Pynchon & Co., 111 Broadway, N. ¥. C......Rector 815 
ve » Am. Thread 6s, 1928. send 100% 101% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Broadway, N. Y. C ---.Reetor 813 Am. Oan. deb. 5s, 192S8.........-. M4 v7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
N.Y.c Rect 813 B. B. & R. Knight ist 7s, 1930.. 90 93 Pynchon & Co., 111 Broadway, N. Y. C .-Rector 813 
: -+--htector Baldwin Loco. Wks.Ist s: f.58s,,40 9% 100 Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 8300 
, ¢ Bell Tel. of Canada is, 192..... 93% WM% Pynchon & Co., 111 Broadway, N. ¥. C. Rect 813 
Broadway, N. Y. C......Rector 813 : . ‘ ow x y, +00 -RUOCIOF 
ve > Booth Fisheries 6s, 1926.... 7 6W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
ag yy R, Y , Ty gh Caddo Cent. Oil & Ref. 6s, 1 42 44 Dunham & Co., 43 Exchange Place. N.Y.C..Hanover 8300 
74 B’ way, N yc "mead Gr 1454 Can. Car & Foundry Ist Gs, "39 % bled Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl 
74 B’way, Y.C. .Bowl G ~ 1454 Can. Car & Foundry Ist fis, '39. Ww 15 Pynchon & Co., 11] Broadway, N. Y. C _. Rector 813 
ili eee N. ¥ c R ae 813 Can. Steel Foundries 6s, 1 alg 8 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector : 
. a wy: a ¥ mas Bo Gr. 1454 Con. Coa! Co. ref. 4%s, '3 Rye OW) Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Sroadwe “e7 ‘¥.c "R ~ 813 Con. Coal Co. Ist & ref. 5s, 864% 887% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
B r- ht a c ees ector 2379 Consolidation Coal 4%s, 1964. ST . Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 
r~ ~—oeen Ha oN R cB ~— onan Consolidation Coa] 5s, 1950. eal) 87 Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 8300 
M1 lreadee: we yc as _— s13 Crew Levick Co. Ist s. f. 6s, ' 86% 388 Pynchon & Co., 111 Broadway, N. ¥. C ...Rector 813 
y.- - sector Cuba T > ist cv. 5s, a re) bs Alfred F. Ingold & Co., 74 B’ way, N.Y.C. .Bowl 
‘ sven Cuba Co. 5% debentures, 1952. 60 =) Far Cc 3 - ~ 
Broadway, N. Y. ( --+-Reetor 813 Darkwater Coal 6s ..... Want Offer no ha reo aS eee AB e . N ¥ Cc ee = 
N. Y. Cc ooeeee Rector 813 Dominion Coal ist 5s, 1940. {0 92 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
11] Broadway, N. ¥. C ose Rector 813 Donner Steel Ist & p. m. 5s, 78 Ww Oo Pynchon & Co.. 111 Broadway, N. Y. C......Rector 81$ 
N. Y. C..Hanover 8300 empire Ref. Co. ist & col. ¢ ad 06 Pynchon & Co., 111 Broadway, Ly z. © Rector 813 
Broad N. ¥ R a13 | Federel Susar Ret. Ge, 1924. 0% 100%  >Lxnchon & Co., 111 Broadway ¥. ¢ Rector 81: 
roadway, } C......Rector 81: ederal Sugar Ref. ts, 2 99% 100% Farr & Co., 133 Front St., N ° 
Broadway, N. Y. C......Rector 813 Francisco Sugar 6s, 1! 30 bald Farr & Co., 133 Front St.. N a 7. ; Sao e128 
eentwes, a a Rector 812 Glidden Co. Ss, 1936. 9844, ie A. A. Housman & Co., 20 Broad St 5 'C. .Rector 
jroadway, N. ¥. C Rector 813 Gen. Baking Co. ist 6s, % 98 Pynchon & Co., 111 Broad yo Rac 
$} Exchange Pi., N. Y. C..Hanover 8300 Green Star Steamship 7s, 15 v0 Alfred F Bagel ld & “i ri +l ee To og = 
N. ¥. C Hanover 0006 Hale & Kilburn Corp. Ist 6s, '3 79 82 Pynchon & Co., 111 Broadway. N. ¥.C Rector 812 
N. Y. C Hanover 06 Hires Sugar 7s ... Want Offer Dunham & Co., 42 Exchange Place. N.¥Y.C..Hanover 8300 
30 Broad Os », . 6 ° * aver = —— T. oa * Spokane 8 1% 93% Pynchon & Co., 111 Broadway, N. Y. C. Rector 
30 Broad St., 1 road 437 ndiana Steel 5s, wns f m Dunham & Co., 43 Exchange Place, N.Y Hanover 
Proadway, N. Y. C Rector 813 Ir.ternational Salt 5s, 1951 ‘ 72 74 Dunham & Co. re eden om N.Y 7 oe vee 
N .. C..Hanover 8300 Jones & Laughlin Stl. Ist 5s, °s i; os Pynchon & Co., 111 Broadway, N. Y¥ "Sen 
Broadway, N. Y. C Rector 813 Jefferson & Clearfield Coal & I : i dialindiatn Rector 618 
N Y. C..Hanover 8300 Co. (Ind. Co.) Ist 5s, 1950.... 83 W.O Pynchon & Co., 111 Broadway, N. ¥ 
111 Broadway, N. ¥. Cc ..- Rector 813 Knickerbocker Ice 5s, 1950 o 8 S4 Dunham & Co., 43 Exchange Pion NY.C Ha veh 
111 Broadway, N. Y. C......Rector 8 Lackawanna I. & S. Co.Istis,"26 2 3) Pynchon & Co., 111 Broadway, N. i. 
a, 30 Broad at., N.Y. G... Broad 4819 oad many by my Rep y Dunham & Co.. 43 Exchange Place. X.Y shsaoves Gb 
Broadway, N. Y. ¢ .Rector 3 axcomotive ach. Uo. Of Mon- 
Broadway, N. Y. C “‘Seaeue a3 treal, Ltd., Ist 4s, 1924. . a 97 Pynchon & Co.. 111 Broadway, N. Y. C Rector 813 
Broadway, N. Y. C......Rector 813 | Lima Locomotive Ist 6s, 1932. wo = 100% Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 8300 
Broadway, N. Y. C......Rector 813 Mallory S. S. Co. Ist 5s, 1932 7 82 Pynchon & Co., 111 Broadway, N. ¥. C. .. Rector 813 
Broadway, N. Y. C .. Rector 813 ———. —. =, 8 : Dunham & Co S Exchange Piace, N.Y.C..Hanover 8300 
, 30 Broad St., N. ¥. C Broad 4379 Martin D Jo. Gs, If a3 eld Dunham & Co } Exchange Place, N.Y.C..Hanover 8300 
broadway, N. Y. C......Rector 813 Nat. Conduit & Cable 6s, 40 ws Pynchon & Co., ett Broadway, N. Y. C ; -R ct 
111 Broadway, N.Y. C......Rector 813 Nova Scotia Stl.aCoal ist so 88 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Pl., N. Y¥. C.. Hanover 8300 O'Gara Coal Ist 5s, 1955.. 66 70 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
N. Y. C..Hanover 8300 PfisteréVogel Leather Co. 9s John Nickerson Jr., 61 B’way, N. ¥. C..Bowl. Gr. 6 
N_ Y. C..Hanover 8300 Pleasant Valley Coal Ist 5s so 85 Pynchon & Co., 111 Broadway N. Y.C R t 8123 
2 N. Y. C..Hanover 8300 | Prod. & Ref. Corp. s. f. ' 95% 100% Pynchon & Co.. 111 Broadway. N.Y. C Rector 813 
Exchange Pl., N.Y.C...Hanover 8300 J Roch. & Pitts. C.&I. Ist 4% 85) W.O0. Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Exchange Pl., N.Y.C...Hanover 8300 - ve — by P —_ Pee a 8 — ba Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 8300 
Broadway, N. Y. C hos 0 0 ie 8s. I. © - hee . »ynchon & Co., J11 Broadway, N. Y. C. Re 
Broadway. N. Y. C Snatte Bread Gs, "40....... - Want Offer Dunham & Co.. 43 Exchange Place, N.Y.C..H: Feng 
44 Broad St.. N.Y oe Chiclet 6s, wee 33 os Pynchon & Co.,; ill Broadway, N. Y. C. Rector 815 
%) Broad St.. N'Y.C Shaffer Oil & R. < ‘o.1st s.f 6s,’2 ‘4 i Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
"Seondean N.¥.¢e . Rector 813 Sherwin & Williams Co. Ist 
oN . eee a ref. 68, 1941...........-. -- = & % Pynchon & Co., i11 Broadway, N. Y. C 
Broadway NY ¥e i rst Sherwin & Williams Paint 6s DY Bennett M. Minton, 30 Broad St., N. Y.c Broad 4379 
PLN . or SS) — Sloss-Shef. Stl.&I.s.f.6%notes,'29 2 o Pynchon & Co.. 111 B oe Bre 3 
e Pl v. ¥. C.. Hanover 8300 : A - ~ “- y I . 111 Broadway, N. ¥. ¢ Rector 813 
teen 2 - hes =o South Porto Rico SugarCo.7s, v7 9T% Fa , 39 r ¥ 
rr & C F SS} 
‘Broadway, N. Y¥. < Rector 813 4 i r 0., 133 Front St., N. Y. C. .John 64z8 
: : The Solvay Process Co.Ist 5s se 4 E h ,) s ay N WC my 
Broadway, N. Y. C. Rector 813 i a) 0 t s *ynchon & Co., 111 Broadway, Mw. ¥. ¢ Rector 813 
f . : - Taylor Wharton I. & Sti. 7%s, 4 97 John Nicker: 61 ; : >. : ana 
ge Pl., N.Y.C....Hanover 8300 : 7 : , 7 ickerson Jr., 61 Broadw -C..Bowl. Gr 
30 Broad St. N. ¥. C....Broad 4379 | Litusville Iron Wks. 7s, 1924 o4 Dunham & Co., 43 Exchange Place,’ N.Y.C. . Hanover 
30 Broad St. N YC "Broad 4279 Trinity , Corp. Ist mtg ie 
I 378 , % % > . ; - a we 
Broadway, N. Y. C Rector 813 Pm B. 2 og ge po " Pynchon & Co., 11] Broadway, N. Y. ¢ Rector 813 
Broadway, N ; 813 - ; ‘ 
roadway, N. 1 = Rector 813 loan 68, 1935 ~ MG 98 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
a Rector 813 U. S. Light & Heat ) 5D 6 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
3 . Utan Fuel Co. Ist! + 85 +4 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
Broadway, N. Y. ¢ .-Rector 813 Ward Baking Co. Ist 6s, si iM 4 Pynchon & Co., 11! Broadway, N. Y. C Rector: 813 
iro ad way, N. Y. ¢ Rector 815 Warner Sugar Refining Co. we Farr & Co., 133 Front St.. N. ¥. C... c 2 
rN . 2 2° 4 > . > John 6428 
ay, N. Y. ¢ Bowl. Green 6840 Wayne Coal Co. Ist s. f a 37 aS iS Pynchon & Co., 11] Broadway, N. ¥. C Rector 813 
adway, N. Y. ¢ Rector 813 Wayne Coal és, 1937. ° . 8 40 Dunham & Co., 43 Exchange Place, N.Y.C..Hanover 8200 
i we Hanover 8300 WebsterCoaléCoke Ist con.! 5s ‘42 2 nd) Pynchon & Co., 111 Broadwa N. YY. Cc P : 
: 3 yp _- —— ‘ ~ y, Rector 813 
44 Broad St., N.Y.¢ Br. 1723 West India Sugar Finance 7s,’ at) od Farr & Co., 133 Front St., N. Y. C John 6428 
West India Sugar Finance 7s 2928 93 Pynchon & Co., 111 Broadway, N. Y. © Rector 813 
_o N m. . C as Rector as West Ke ntucky Coat 58 1934 s1 —- Dunhani & Co., 43 Exchange Pi., N. Y. C..Hanover 8300 
sroadway jow!l. Gr. 6840 Woodward 1, Co. | ist Se, 52... io i6 Pynchon & Co., 111 Broadway, N. Y¥. C. Rector 813 
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——1922—— Stock and Net —1922—— Stock and 
High. Low. Sales. Dividend Rate. High.Low. Last. Ch'ge High. Low. Sales. Dividend Rate High Be 
94% 44 400 Va Iron, Coal & C (6).. 45 ® 5 334% 2 900 Wisconsin Central 30 
Ti 66 ee Gare eee 68% 67% 68% + “2% 167 137 2,800 Woolworth (FW) Co(s)187 15 14) 
11% 6% 20,400 Vivaudou ........... -. 11% % 10%+ & 119 «117 100 Do pf (7). 11755 117% 117% 
9% 6 23,400 WABASH ...........-... % 8% S8%+ % 53 43% 5,700 Worthington Pump (4). 52 9% 49% ou 
28% 19% 6,200 Do pf A.............. 28% DW% 2%+ 1% — o 200 Do pf A (7).. = = oo 
ee OO SOE Di vcaccsncexass 18% 17 18% + 1% 70% 64% 200 Do pf B (6) ini, Mihieed , 
14 10% 5,000 Weber & Heilbroner (1) 14 13 13 + %& % 6 1,200 Wright Aeronautical (1; % 8% 8% 
a] 66% 700 Wells Fargo (2%)...... 81 79 SI . RIGHTS. 
10% 8% £6,200 Western Maryland -- 1% % HM *& RS 31 2 N rican - ys _ 
18% 13 3,100 Do 2d pf. eee. 18% 16% 16% .. oe “ps ou oe gemma 17 sh mo 
20% 134 45,800 Western Pac ey 20% 18% 19% + 1 A L 63.300 White Oil 5 4 Bay 
- P= - re ° a3 t , " 1/64 
Ws 51% 1.100 Do pl (6)......0s0. M% 53% 34 — — 2 , . ® . 
98% 8 2.500 W U Telegraph (7)..... 98% 9% x%%+ % WARRANTS. 
100 so 600 Westinghouse A Br (4) 86 R1 Le an 16 Oy, 1,100 M, K & T ist a pd i6 15% 16 
58% 49% 7,300 Westingh’se E & M (4) 57% ST STK + % 
% 6 5,300 Wheeling & Lake Erie o% " 9 : Dividend rates as given in the above table are the annual 
19% 12% 5200 BD OE cscucecenictee 19% #18 18%+ % cash payments based on the latest quarterly or half-yearly 
41% 35% 3,400 White Motors (4)...... 41% 87% x40 declarations. Unless otherwise noted, extra or special diy 
10% 7% 12,600 White Oil ...... 1% 9% W%— % dends are not included 
16% 13 2.100 Wickwire Steel 14% 18% 1444+ % *Last quarterly payment in stock tPartly extra. tinclud 
42% 27% 5100 Wilson & Co TT) ayy 40 : ing 4 per cent. extra in stock. {Including 2 per cent. extra in 
1% 4% 82,900 Willys-Overland "4 7 %S + % | stock. §Last quarterly payment in scrip. xPayable in pr 
24 6.200 Do pf .... oe 4% 394 49% 4+ 1% |= ferred stock. 
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ra . | ‘ 
New York, Monday, Mafch 27, 1922 : : ‘ 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. LD VERTISEMENTS. 
1 M k 
Open Security Market Open Security Market 
Stocks Stocks PUBLIC UTILITIES—Continued 
Bid Offers 
f ~yT "nited ht & Rys. com. 4. + Z St.. N.¥.C Bread 63390 
| STANDARD OIL. SECURITIES Wee rie ee ee ineen cam i oF Py nd ay, N. ¥. C......Rector 813 
Bid Offered United G. & E. Ist pf ae 28 3 ay, N. ¥. C......Rector 813 
Angilo-Am. Oil Co., Lid........ 17% 17% Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 United G. & E. 2d pf......-.. — e- - 2 N.Y. C......Rec ge 
Atlantic Refining Co............ 90 90 Charies E. Doyle & Co., 30 Broad St.. N.Y.C..Broad 7166 | Utah Power & Lt. pf ’ v.Y.C....Bowl. Gr. 
Atiantic Refining Co. pf...... 13 117 Charlies E. Doyle & Co., 30 Broad St., N.Y.( sread 7106 Utah Power & Lt. 7% pf..... I “4 Py a N. ¥. C... Rector 8 
Borne-Scrymser Co. .......- ‘ Charies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 Western Power Co. com 2 N. ¥. C......Rector 81 
Buckeye Pipe Line Co...... : ~ ly Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Western Power Co. 6% pf. i : N. ¥. ¢ -Rector 81 
Chesebrough Mfg. Co., Con..... 192 196 Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 West. States G. & pf sO a : ‘ ¥Y. C.. Recto: SI 
*Continentai Oil Co....... . 130 «138 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 ] West. States G. & E. pf... a. way. N.Y.C..Bowl. Gr. 6840 
Crescent Pipe Line EIS 43 ‘4 Charies E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Wisconsin Edison capita). . = +) Pyt N ¥ C.... Rector 8! 
Cumberiand Pipe Line.......... 140 1 Charles E. Doyle & Co., 30 Broad 8t., N.Y¥.C..Broad 71h Minn. Lt. & P. 7% pf la sel i . N. ¥. € . -Recto a 
Eureka Pipe Line......... . * Charlies E. Doyie & Co., 30 Broad St., N.Y.C..Broad 710% roe P enn Trac. & W I es ~-— 29 , : os --Hanover os 
Galena Signal Oil Co. common.. 100 105 Charles E. Doyle & Co.. 30 Broad St.. N_Y.C..Broad 7106 | West Peon. Trac. & W. P.Ist pf. S ; way, N. ¥.C Rector 813 
Galena Signal Oil Co. pf., new. 110 115 Charles E. Doyle & Co.. 30 Broad St.. N.Y.C..Broad 710¢ | Yadkin River Power 7% pf : 
Galena Signai Oil pf., old...... 5 47 Charlies E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 RAILRO ADS 
7 Illinois Pipe Line....... tee ae 176 Charlies E. Doyle & Co., 30 Broad St., N.Y Broad 7106 
Indiana Pipe Line. .... 102 1 Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 7106 Ala *¢ Southe i N.Y.( ‘ 
, International Pet. Co., Ltd...... 14% 15% Y Doyle & Co., 30 Bread St., N.Y.C.. Broad 7106 in Gt peer = ange » I y § N.Y -( 4 
National Transit Co...........-- 2 = Doyle & Co., 30 Broad St., N.Y¥.C..Broad‘7106 Albany & Susquehanna. 10 " M ‘ St.. N.Y.C , 
New York Transit Co “ » Bee 17s c. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Peech Creek R. BR 7 ( N.Y ‘ 
Northern Pipe Line Co. itn 10s Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Canada, Gouthera ....... by N.Y.C ‘ 
| Ohio Oil Co.. PS ‘ Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Cleveland & P ‘ittsburgh 7%. 67 Ss N.Y.C ; 
‘ #enn.-Mex. Fuel Co......... Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Cleveland & Pittsburgh 4%... a N.Y.C ‘ 
Prairie Oil & Gas ‘ ee Charl es E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 x "DP et 100 1¢ fe ‘ 
Prairie Pipe Line ae 235 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 2. ee ee ; + NYC - 
*Solar Refining ............-- : st , Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Kalamazoo, Allegany & G. R oo y.¥-C 4 
Southern Pipe Line Co......... oT ts 2 Doyle & Co., 30 Broad St., N.Y¥.C.. Broad 7106 Kan. City, Ft. Scott & Mem. pf NL ‘ 
South Fenn. Oil Co . 17! 183 . Doyle & Co., 30 Broad St., N.Y. Broad 7106 Minn., St.P.4S.8.M.Leased Line 6 6 N_¥.C 
Southwest Penn. Pipe Lines... tind 63 Doyle & Co., 30 Broad St., N.Y. Sroad 7106 Morris & Essex : 7 N.Y.C 
Standard Oil of Cal., $25 par 4 95 Doyle & Co., 30 Broad St.. N.Y. Broad 7106 Cute * . 
Standard Oil of Ind., $25 par.. 86% 87 Doyle & Co.. 30 Broad St., N.Y.C..Broad 7106 | New, York. Lack. & Western - a N.Y. 
*Standard Oil of Kansas 4 i Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 ore eee Mg — om 4C. pt.. 136 20 ee 
Standard Oil of Kentucky....... 480 4% Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | pReneseler’ & Saratorn we aa t NY. 
Standard Oi! of Nebraska... 165 172 Charles E. Doyle & Co., 30 Broad St., N.Y.t troad 71008 —e - ~—egihle ce “t ae 
[ Standard Oil of New York . 335 378 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7th Schuylkill Valley Nav. & R. R +4 N.Y.C 
Standard Oil of Ohio........ 390 ©6400 Doyle & Co., 30 Broad St., N.Y.C. .Broad 7106 J St- Louis Bridge Ist pf.. 10s v.¥.4 
Standard Oil of Ohio pf. .. 15 02=— sit Doyle & Co., 30 Broad N.Y.C..Broad 7106 St. Louis Bridge 2d pf.....-.-. = ip ; N.¥.C 
Swan & Finch Co. and 35 45 Doyle & Co., 30 Broad N.Y.C.. Broad 7106 funnel R. R of St. Lou — : : N.¥.C 
*Union Tank Car Co one Os 102 Charles E. Doyle & Co., 30 Broad N.Y. Broad 7106 Valley R. R.....-. +. a 4 . 4 ’ M N.¥.C 
*Union Tank Car Co. pf........ 102 1® Charles E. Doyle & Co., 30 Broad St. N_Y.C._Broad 710g | United N. J. R. R. & Canal os , N.¥.C 
0 rrr ee ow soe! Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Washington Oil Co... ee 0 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 INDU STRI AL AND MISCI NEOUS 
*Ex dividend 
y ninum Mfg. Co., Inc.,7% pf r ) se ee Rector 812 
d erican Radiator Co. 7% pf Vic “ oe ere Rector 813 
PU BLIC UTILITIES American Rolline Mill 7% pf . (A f Pyt j "I y.Y¥.cC Rector 813 
Adirondack P. & L. Co. com.... 18% 19% Pynchon & Co., 111 Broadway, N. Y. C tect 813 American Type Foundry Co. 7% ’ ] « wa oe Rector 813 
Adirondack P. & L. Co. 7% pf.. Rei Ro Pynchos & Co., 111 steered N.Y : : “Htect tor st Jdarnhart Bros. & Spindler Ist pf ~ 4 iway, N ¥. ¢ . . Rector 813 
Amer. G. & E. 10% com...... 141 143 Pynchon & Co., 111 Broadway, N. Y. C.. Boyak Bros., Inc., com... - : way, N.Y.C..Bowl. Gr 
Amer. G. & E. 6% of 41% 42% Pynchon & Co., 111 Broadway, N. Y. ( toyak Bros., Inc.. pf ae ae ~ > , way, N.¥.C..Bowl. Gr : 
Amer. Lt. & Trac. 8% com...... 138 141 Pynchon & Co., 111 Broadway, N.Y. C.......Rector 813 | Sorden’s Cond. MEK Co. a or \- ¥. C.....-Rector 613 
} Amer. Lt. & Trac. 6% pf : % 98 Pynchon & Co., 111 Broadway, N. Y. C.. nehae 813 “righton hee « — x %o of . ; vy. ¥ c ....Rector 81 
Am. Water Wks.& El.con.ist pf. 77 ‘9% Otto Billo, 37 Wall St., N. ¥. C -. kiana G8 | pouses co oe... ...... * ~ae Rector Si 
Am. Water Wks. & El. partic.pf 27 24 Otto Billo, 37 Wall St., N. Y. C ..«++--Hanover 6297 i aaatna "A idin, > Mi h om Lit 147 : aca Rector R12 
Am. Water Wks: com..... 10 i2 Otto Billo, 37 Wall St., N. Y¥. C. .-Hanover 6297 < sent? ai he ferme ng Mac com cor “n r “ a ; meni ry 
—_ og & Lt. Co. 4% com a a - Childs Co, 7% pf... ; ; W4 yc Rector 812 
alge : ne 4 >ynchon & Co., 111 Broadway, N. Y. C..... Rector 813 Congoleum Co. 7% pf. 2 7 N. Y. ( ...-..-Rector 813 
Am. Power & Lt. Co. 6% ‘pf. . Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Gontinental Motors " x _& & R R12 
Am. Public Utilities common. . a Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | Dodge Mfg. Co. 7% or : 1s né i. <...... ae On 
Am. Public Utilities 6% pf 2 a Pynchon & Co., 111 hg yy x =e Rector 813 Douglas Shoe Co. conv. 7% pf ; 4 Nw. ¥. C.. tector 81 
Appalachian Power Co. com.... 11 i2 A. A. Housman & Co., 20 Broad St.. N.Y.C ector 6330 nie ohaas ’ iss 
A s - hi _— 4 Eastern Steel com...... ae 4 2F : Cc 
Appalachian Power Co. com 10% i % Pynchon & Co., 111 yp es mag N. Y. C ..Rector 813 Eastern Steel Ist pf : ais ti ti M i A S.¥.¢ 
Appalachian Power Co. 7% pf 68 72 Pynchon & Co., 111 Broadway. N. Y. C. Rector 813 I-mpire Steel & [ron ! 2 M N.Y.C 
Ark. Lt. & Pow. Co. com... 16 20 Pynchon & Co., 111 Broadway, N. ¥. C “Rector 813 i:mpire Steel & Iron pf + NY ¢ 
Ark. Lt. & Pow. Co. 7% pf co 70 Pynchon & Co., 111 Broadway, N. Y. C “Rector 813 Cisman Magneto 7% pf a Sem 
Asheville Pow. & Lt. Co. 7% pf 85 a5 Pynchen & Co., 111 Broadway, N. Y. ¢ "Rector 813 § Farrell, Wm., Co., 7% pf.... m0 ) ; NY ¢ 
Augusta-Aiken Ry. & Ei. Com - $ Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Firestone Tire & Rubber com. 2 f \ ic 6. ; 
Augusta-Aiken Ry. & El. pf. 5 , Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 Virestone Tire & Rubber con oO d St., N.Y.C.. Rector ) 
Cal. Ry. & Pow. prior pf 20 > Pynchon & Co., 111 Broadway, N. Y. Rector 813 Firestone Tire & Rubber bp i N. Y. ¢ Rector 813 
Carolina Pow. & Lt. Co. com 3S 44 Pynchon & Co., 111 Broadway, N. Y. C ...Rector 813 Ford Motor of Canada 2 ‘ N.Y.C ...-Rector 813 
Carolina Pow. & Lt. pf.. . ”) 3 John Nickerson Jr., #1 Broadway, N.Y.( Be wi. Gr. 6S4u lord Motor of Canada. i St N.Y.C..Rector 6 
- Carolina Pow. & Lt. Co. 7% pf 92 Pynchon & Co., 111 Broadway, N. Y. C -Blector 813 Fisk Rubber Co. 7% pf. it 7 FW. WM. FZ. Crcccccccs Rector 813 
Central Maine Power Co. com 40 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Foundation Co. i tS M N.Y. Bow!) Gr. 00 
Central Maine Power Co. 6% pf 3 Ss Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Gen. Amer. Tank Car Ist pf > y. N.Y Bowl. G f 
{ Central Maine Power Co. 7% pf 15 102 Pynchon & Co., 111 Broadway, N. Y. C “Reetor 13 Gillette Safety Razor ($12) 188 102 N.Y¥.C Rector 8 
' Central States Elec. common. in I¢ A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Goodyear T. & R. 8% prior pf ti ¢ : ad St., N. Y. C Rector 6330 
Cent. States Elec. Corp. com. 1: 17 Pynchon & Co., 111 Broadway, N. Y. ©......Rector 813 Goodyear T. & R. 7% pf us u. ¥. ¢ Rector 8 
Cent. States Elec. Corp. 6% pf wm sO Pynchon & Co., 111. Broadway, N. Y. C “Rector 813 Godchaux Sugar Co. 7% pf i 7 x 2s. eae ..Rector 813 
‘ Cities Service, bankers’ shares 20% 21 Pynchon & Co., 111 Broadway, i ye Rector $13 Graton & Knight Mfg. Co. 7% pf 2 M2. @.. Rector 815 
i Cities Service Co. common. . 194 ba! Pyn hon & Co., 111 Broadway, N.Y.C .... Rector $13 Gt. Atlan. & Pac. Tea Co. 7% pf om : N.¥.C Rector 812 
Cleve. lec Titum ce . 119 = jake é Co. in Broadway, N. Y¥. C...... Rector 813 Gt. Western Sugar Co. 7% pf 1 N. ¥. C .- Rector 81 
a n, ». COM... 1 2 ynchon 3s, 1 Broadway, N. Y. C......Rector 813 Great Western Sugar com.. 140 4 Nw. ¥. C6 . .Rector 
Cleve. Elec. [llum. Co. 6% pf #2 102 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Holly Sugar Co. 7% pf 7 4 N.Y. Crccsccces Rector 813 
Cleve. Elec. illum. Co. 5®@ pf 1 i Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Holly Sugar Co. common i2 B. YW. Giz Rector 813 
Cities Service Co. rf F au tHO% H. L. Doherty & Co., 60 Wall St N.Y¥.C. Hanover 10060 Hupp. Motor Co. conv. 7% pf mn. ss ©. Rector 813 
Cities Service Co. com awe 198 202 H - Doherty & Co., 60 Wall St... N.Y.C..Hanover 10060 Hydraulic Steel conv. 7% pf ‘ 20 N..¢ Rector 813 
Cities Service Co. bankers... 20% 21% H. L. Doherty & Co., @ Wall St... N.¥.C..Hanover 10060 ~ e Cana _ ny . to 
Colorado Power Co. 7% pf.. Ss So Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Riscctnnts thas te. ot 107 *y hho — "oa 
j Colorado Power Co. com ] its Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 chtane iA Illinois Coal Co. 7%. - N.Y. c. , Sonte aoe 
Colorado Power Co. com..... 5 16% A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 I ibby-Owens Giaes com ¥ 1a , N.Y.¢ Re . R12 
Commonwealth Ed. Co. 8% com 117 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Libby-Owens Sheet Glass 7% a7 ( N. ¥. ¢ Rector 813 
Commonwealth P., R. & L. com 20 Pynchon & Co., 111 Broadway, N. Y. C ...Hector 813 Lima Locomotive Co. conv. 7% . N.Y. ¢ Rec tor 813 
Commonwealth P., R. & L. 6% pf ) 2 Pynchen & Co., 111 Broadway, N. Y. C...... Rector 813 Merck & Co. 8%...... Gs "1 ay N Y.c tector 813 
es gy ey Pow. 6% pf. (ex.div.) s1 S4 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 ae z aa 7 pa . gies ahi ‘ ee nae 
Geek Gan he Mies. con... . - on Pynchon & Co., 111 Broadway, N. Y. ¢ "Rector 813 Pac kard st Car Co. 6% p i c : & : Ree r 
Cont Gas & Elec. 6% pf. P 67 70 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Pack a Motor rae Co 1% pt ‘t N.¥.4 — 
Cumberland County P. & L.com 15 20 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 Paige-Detroit, Motor Co. 7% +4 c as. Z- 8 Re : r 0! 
Cumberland Co.P.&L.6% cum.pf t 69 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 — _ a oe : shag pf. ' + . 4 : _ ~ + 
Dayton Pow. & Lt. Co. com.... 53 8 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 praca & Gamble 6% pf 107 N y.c Rect RI 
Dayton Pow. & Lt. Co. 6% pf.. & 87 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Procter & Gamble com 124 . I N. Y.C Rect ~ 
Dayton Pow. & Lt. Co. com.... i 5 John Nickerson Jr., 61 Broadway, N.Y.< jowl. Gr. 6340 nw . r i , > 
Dayton Pow. & Lt. pf APE sa) s John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Republic Motor Truck Co, 7% - : . vay, N.Y. ¢ Re tor aus 
. Detroit Ed. 8% capital (ex div.) 106 109 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 eet <a © “omar & ape’ - eo : wa R. : a aoe ned RY 
Duluth Edison Co. 6% pf....... 68 73 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Smee Sccar et, ce On ay. N.¥.C Rector 812 
Duluth-Superior Trac. Co. com 15 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Sav. Sugar Ref, Co a * way, N. Y. (¢ Rector 813 
Duluth-Superior Trac. Co. pf.. 25 ° Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Sherwin-Williams 7% : M4 way, N. Y¥. ¢ Rector 812 
| Duquesne Light pf.. pmee eet 101 . John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 Welch Grape Juice Co. 7% pf N co Rector 813 
Duquesne Light Co. 7% pf...... 101 104 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 WestindiaSugarFin. Corp.8% pf $ P3 S. =z. C.. ...-Rector 813 
East Tex. Elec. Co. com... S4 go Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Willys Corp. 5% pf : 2 It t N. Y. C......Rector 813 
East Tex. Elec. Co. 6% cum. pf 80 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Winchester Co. 7% pf 62 f way, N. Y. ¢ Rector * 
: Elec. Bond & Share Co. 6% pf 11% Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Winnsboro Mills 7% pf W N. ¥. ¢ Rect 
Federal Light & Trac. Co. com is Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81% 
Federal Light & Trac. Co. pf 68 73 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 BANKS AND TRUST COM IES 
Ft. Worth P. & L *Spt. (ex div.) 89 95 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 = ee - 
Ft. Worth P. & L. pt. 93 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6849 | Amer. Exch. Nat'l Bank — = xchange o _ - : ° 
Gen. Gas & Elec. com.......... 2 5 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | flank of C'S. rishi... hanse Pi. NY..B. ¢ mi 
Gen. Gas & Elec. conv. 5% pf. 12 14 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Centra! Union "Trust ae 77 $5 e Pl, N.Y..B. ¢ sm) 
Gen. Gas & Elec. 7% cum. pf 57 62 Pynchon & Co., 111 Broadway, N. Y. C......Rector 81% Chase National Bank.... ON 00 hange Pl., N.Y..B ai) 
Edaho Power T% ....cwccccesce 87 On Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Corn Exchange Bank. 370 e Pl., N.Y..B. ( ek 
} Illinois Traction Co. com....... 27 30 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 First National Bank. : e PL, N_Y..B. ¢ ™) 
Illinois Traction Co. 6% pf...... 72 78 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Guaranty Trust. ze Pl., N.Y..B. ¢ sil 
| lowa Ry. & Light Co. 7% pf.... 80 90 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Law Title & Trust io 14 ye Fi., N.Y..B.G ial 
Se RO eee eee BS% ‘ John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6540 New York Trust Co. " ge Pil., N.Y..B. ¢ a) 
Kan. Gas & Elec. 7% pf.(ex div.) 89 % Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | State Bank ..... - nge Pl., N.Y..B. Gt 
Kentucky Securities Corp. com. . i 10 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Kentucky Sec. Corp. 6% pf.. 45 50 Pynenon & Co., 111 Broadway, N. Y¥. C......Rector 813 SUGAR SECURITII 
Lehigh Pow. Secur. Co. capita! 13 id Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 ne : a Tchn 6428 
Michigan State Tel. pf. 6%. ST 2 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Caracas Sugar Co.. 1 1s Farr : N ¥. C...-- ees — aan 
Milwaukee Elec. Ry. & Lt.6% wt. 70 80 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Central Aguirre Sugar Co biph ‘ = 2 aoe aes aaeee eae — 6420 
Miss. River Power Co. com. 20 20% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Fajardo Sugar Co. (ex div.) ‘4 agi yet oe ; John 6428 
Miss. River Power Co. com..... 20 21 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 || Federal Sugar Refining. -.. > ’ - pie bee ees I a 642% 
Miss. River Power Co. 6% pf.... 78 80 Pynchon & Co., 111 Broadway, N. ¥ 813 National Sugar Refining os i . BB. Ee Devs a ae 
: Nat. Lt., H. & P. com..... ios i 4 Pynchon & Co., 111 Broadway, N. Y 813 . ‘ — 
oy sy Si ae Ws Bass cceeees 20 25 Pynchon & Co., 111 pocnawes. N. ¥ 813 TOBACCO SECURITIES 
eb. Power Co. 7% pf....... “a 89 92 Pynchon & Co., 111 Broadway, N. Y 813 _ = ; rect 
New Eng. Pow. Co. #% cum. pf RN 93 Pynchon & Co., 111 Broadway, N. Y. 813 Bristol & Bauer, 126 Broadway Rector 4504 
Niag. Falls Pr. Co. 7% pf...... 101 105 Pynchon & Co., 111 Broadway, N. Y 813 Bid Offer Bid Offered 
Nor. Ont., Lt. & Pr. Co. com. 11 Pynchon & Co., 111 Broadway, N. Y¥ 813 ° , j 
-n wihiame. 6 © Pynchon & Co., 111 Broadway, N. Y. gig | American Tobacco scrip.....- 7 0 -. oA 
Nor. States Pow. Co. 8% com... 87 LL Pynchon & &o., 111 Broadway, N. Y. gig | American Cigar common : nn ) acco scrip 60 
; Nor. States Pow. Co. 7% pf..... % 93 Pynchon & Co., 111 Broadway, N. Y 813 — oe — Srisaiad - eat ; 31 
. a _ ao oundrys a . . B -— 
Nor. States Pow. Co. warratits. 3 7 Pynchon & Co., 111 Broadway, N. Y $13 faaemae W. citece common ; ONiTION . + 
3 Pac. Gas & Elec. Oo. 6% pf..... mm Pynchon & Co., 111 Broadway, N. Y 813 | George W. Helme pf.. 108 i . 101 
Pac. Pow. & Lt 0 % Pyuchen & Co., 111 kicadway, N.Y.C r $13 Internationa! Cigar Machinery 27 -- 10 
Pac. Pow. & Lt. v0 ~ John Nickerson Jr., 61 Broadway, N.Y.¢ . Gr. 6840 MacAndrews & Forbes common 02 : . «+ 1% 
Pac. Gas & PElec none v 87% Jehn Nickerson Jr., 61 Broadway, N.Y.C..Bowl. oe. FAO MacAndrews & Forbes pf u H 
Pa. Edisen Co. pf......... wake mw; 100 John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Portland Gas & Coke pf........ ‘a John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 a ee —_ on ——$——— 
Portland Gas & Coke 7% pf..... x7 93 Pynchon & Co., 111 Broadway, N. Y -Rector 813 
Puget Sd. Pow. & Lt. com...... 34 37 Pynchon & Co., 111 Broadway, N. Y ......-Rector 813 
Puget Sd. Pow. & Lt. . ™% a8 Pynchon & Co., 111 Broadway, N. Y Rector 813 
{ Republic Ry. & Lt. com iff 18 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 , 
’ Republie Ry. & Lt. com.. 16 18 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 2 
, Republic Ry. & Lt. 6@% pf...... i8 51 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Scranton Elec. 6% pf...........- Mw 90 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
South. Cal. Edison Co. 8% com © 98 Pynchon & Co., 111 Broadway, N. Y -+++..Rector 813 
fouth. Cal. Edison Co. 8% pf... 116 114 Pynchon & Co., 111 Broadway, N. Y. C Rector 
Standard Gas & Elec. Co. com.. 15 16 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 e os 
Standard Gas & Elec. com... 14% 15% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Standard Gas é Elec. Co. 8% pf 43 44 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 612 e 10 e 
Tenn. Ry., Lt. & P. Ca. com.... 1% 2% Pynchon & Co., 111 Broadway, N. Y. C......Rector 613 
Tenn. Ry., Lt. & P. &® pf...... 9 12 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 7 . 
Texas Power & Light 7% pf..... 23 98 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 26 Exchange Place “New York 
Toledo Edison 8% pf............ 100 104 Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
Toledo Edison 8% pf........... 16) 188 A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 Telephone Bowling Green 6290 
Tri-City Ry. & Lt. ©%@ pf...... 43 78 — & Co., ili Broadway. i PS eta: Rector 813 
United Light & Rys. Co. com.. 4: 44 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
United Light & Rys. Co. pf.... +4 76 Pynchon & Co., 111 Broadway, N. Y. C......Rector 
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The Company OF the People, FOR the People—made BY the People 
The Greatest Life Insurance Company in the World 


) | | [ In Assets ( In Business Placed { In Service to the Public 


Greatest: In Income Greatest | In Business Gained Greatest | In Reduction of Mortality 


| In Gain of Each In Business In Force In Health and Welfare Work 


METROPOLITAN 
; | LIFE INSURANCE COMPANY 
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| HALEY FISKE, President FREDERICK H. ECKER, Vice-President 
| Business Statement, December 31, 1921 

| Ae gg em hare ss ee? See 

Larger than those of any other Insurance Company in the World. 

f | Increase in Assets during 1921 . . . . . . . .  . $134,669,937.37 

| | Larger than that of any other Insurance Company in the World 

ly | ee eee ee re 

; | Surplus ee ee Pe ne) Cee 
| 


Ordinary (annual premium) Life Insurance paid for in 1921 $897 949,212 


More than has ever been placed in one year by any other Company in the World. 


Industrial (weekly premium) Insurance paid for in 1921 $666,840,395 


or 























| 
| ; 
| Total Insurance placed and paid forin 1921 . . . . . $1,564,789,607 
A larger amount placed in one year than by any other Company in the World. 
Gain in Insurance in Force in 1921 . . .... . $625,695,325 
A larger gain than that made by any other Insurance Company in the World. 
Total Amount of Outstanding Insurance. . . . ._.___ $7,005,707,839 
Larger than that of any other Company in the W orld. 
Ordinary (that is exclusive of Industrial) Insurance in Force . . $3,892,267,274 
Larger than that of any other Company in the World. 
Number of Policies in Force December 31,1921. . . . . 25,542,422 
Larger than that of any other Company in America. 
Gain in Number of Outstanding Policies . ..... . 1,642,425 
Number of Claims paid in 1921 Ee ate eS re 323,531 
lveraging one claim paid for every 27 seconds of each business day of 8 hours 
Amount paid to Policy-holders in 1921 . . . . . . $91,348,472.98 
Payments to policy-holders averaged $630.16 a minute of each business day of 8 hours. 
Reduction in Industrial mortality in 10 years, 31.9 per cent. 
: Typhoid Fever reduction, 71 per cent.; Tuberculosis, 49 per cent.; Heart disease, 19 per cent., 
Bright’s disease, nearly 30 per cent.; Infectious diseases of children, nearly 37 per cent. 
Death Rate for 1921 on the Industrial business lowest in history of Com- 
) pany. 
| Dividends declared payable in 1922, nearly . ... . $16,000,000 
| Number of Policies Outstanding 
Year Income for Assets at End of Year | Surplus at End in Force at End Insurance at Year 
; Year | __ of Year ___ of Year End of Year | 
, : 
Dec. 31, 1891 $11,423,496.68 1891 | $13,626,948.21 | 1891 | $3,088,833.18 1891 2,281,640 | $258,707,763 | 1891 
Dec. 31, 1901 | 38,017,163.59 {| 1901 74,771,758.56 | 1901 9,938,694.23 1901. | 6,234,302 | 1,076,977,204 1901 
Dec. 31, 1911 98,135,273.71 | 1911 | 352,785,890.36 | 1911 32,939,469.87 1911 | 12,007,138 | 2,399,878,087 1911 
Dec. 31, 1921 | 301,982,699.39 | 1921 | 1,115,583,024.54 | 1921 | 47,241,179.50 | 1921 | 25,542,422 | 7,005,707,839 1921 
{ 
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| [Pet aes om pig | HARVARD | 
e ‘ | Guard against damage from prying eyes 
| and the unconscious glance of visitors at 
é your desk. It is convenient and efficient 
| , to always file confidential papers in a 
“a ; aati 
| eee ee iii’ | Economic S 
A binder made of strong cloth, lettered in gold, Filed | vertically, important documents age 1c ervice | 
=. .— . P % 5 canno rea b t th rt: 
may be obtained for $1.50 which will adequately Il] autdy ot tend when noted time =~ Ag Ry 
° s p . orecast can prove of tremendous 
. hold 26 issues and keep intact valuable statistics | 10 emt nal Sectional Device |. practical value. ; Poe a 
~ compar pe : Nearly 1,000 of the leading bus- 
P . : - a Four-compartment De uly | : Ms. & j 
and other data contained in each issue of The ed yl SE iness concerns of America are fol- _| 
: | heck. Write for free. | lowing this Service regularly as a 
: | Annalist | inst uctiv2, iliustrated | guide in planning their business 
| : older, “H to Get moves. 
H | an Dok Emicioncy.” Subscribers were warned of the } 
j Ross-Gou'ld Co. recent depression fully six months 
; | N. 10th-—St. Louis before it occurred. They are now 
| THE ANNA LI | New Jot 8 Chicago | gga. | yn a events for | f 
: N | S] ~ coming months. "=rice $100 a | 
; | ear. 
Times Square, New York. a Write for circular and latest 
{ Weekly Letters 
Committee on Economic Research | 
| 25 Wadsworth House, Cambridge, Mass. _ 
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